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Changms 

Conditions 

CONDITIONS  in  the 
^  field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organisation  for 
securing  authoritative 
information  upon  invest* 
ment  subjects  are  avail* 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 


A.  E.  AMES  &  CO. 

LIMITED 

Bustneu  Ettabllshed  1B89 

MONTREAL 

Tarante  Wlnnlpag  Vanaeirrar 
Vletarla  Naw  Yark  LanSen,  Baa* 


At  the  Lookout 


■ 


Manitoba  Has  Debt-Paying  Crop  Pact  With  Government 

Winnipeg  Bureau  The  Financial  Time.  I  Of  Ontario  Is  A  Factor  In  I 

Winnipeg.  —  Due  to  the  satlsfac-  ways  been  a  menace  m  the  Red  Rl-  a  a  »-«i  as  •  -  •  j 

tory  crop  which  Manitoba  has  been  ver  Valley  and  other  heavy  produc-  Iw  m7SI  I  1  P  ftlT  hill  111  I 

promised  this  year,  mortgage  in-  tion  areas  of  the  province.  Large  *  V*  e 

debtedness  In  this  province  is  ex-  quanlies  of  this  new  Minnesota  var- ' 


INDUSTRY  HOLDING 

1fl«V  Tn  liYTIiMT 

*  *  *  w  UAA  M  MJ  Am  m  acDieaness  in  inis  iJiuvinuts  lo  ca- ,  Muauucn  ut  luis  ii»cw  i»iiu,uv»uLci  vai- 

urw  nDflCnrnjTU  to  be  substantiaUy  reduced;  ioiy  are  now  ripeninf;  ia  Manitoba  Concessions  Might  Be  Nullified  If  Rehabilitation  Of 

llljil  1  lillul  Kill  1  I  this  fall,  according  to  reports  which  j  fields  and  by  next  year  an  abun-  ^  irN,  .nr*.i 

aiM  II  m  ajsis  a  a  have  reached  the  loaning  companies |  dance  of  seed  Is  promised  to  be  Company  Is  Delayed  By  Failure  Of 

— ' ' -  here.  The  coming  harvest  Is  also  i  available  to  all  farmers  who  desire  C  *.  L  ij  T  A 

Crops  Assure  Continuation  Of  expected  to  effect  a  virtual  cessa-  to  sow  it.  Oecuritynolders  lo  Agree  I 


— •  ’ - here.  The  coming  harvest  Is  also  :  a  vailable  to  all  farmers  who  desire 

Crops  Assure  Continuation  Of  expected  to  effect  a  virtual  cessa-  to  sow  it. 

Rural  Purchastne  tlon  of  the  debt  adjustment  activi- 1  The  collection  period  in  the  ru- 

Power  have  been  in,  progress.  ral  areas  is  usually  Or j^ohiw  1  or  BONDHOLDERS  PLAN  UNDER  JUDICATURE  ACT 

_  Another  stabilizing  factor  has  I  November  1,  and  mortgage  com- 

I  AROR  PRARf  rit/K  been  the  Introduction  of  the  new  |  panles  are  not  expecting  anv  diffi-  ,  ,  — — - — - — - 

rn.L/DL*i:.ivi^  Thatcher  wTieat  which  has  revealed  t  cuity  this  year.  It  is  also  assured  Some  Opposition  Expected  From  Common  Shareholders 
,  _  ~  “  remarkable  rust-resistant  qualities  j  that  implement  accounts  will  be  in  A  J  C  rtf  Of  J  CU  L  u 

1  heir  iiatisracitory  Solution  vviii  which  bids  fair  to  end  the  rav- 1  good  shape  following  the  marketing  And  Section  wT  r rererred  onaretiolders  — 

^  Big  Factor_ln  Progress JDf  ages  of  this  blight  which  has  al-iof  the  crop  this  fall.  What  The  Comoanv  Can  Earn 

Recovery  —  Constructive  Po*  — — “ 


BONDS 

Stocks 


And  Section  Of  Preferred  Shareholders 
What  The  Company  Can  Elarn 


MILNER,  ROSS  &  CO. 

Mem  bar# 

T7ta  Toronto  Stoc^  Exchange 


Ucies  In  Newsprint  Industry 


..  ...u  Chandler  Mill  Reopening 

Ziii  Result  Cooperative  Effort 

received  from  1,000  eorreepondente.  ■  4*  - 

\17ITH  all  eastern  Canada  and  Rothermere  Interests  Have  T  r  T”!  -  J, 

w  British  Columbia  showing  fine  Worked  With  The  Duplcssb  pvnrr7.d  ^at  r'th« 

crop  prospects  and  Manitoba  and  expected  ^at  in  _he 

•  AdmmiStratlon  l  verv  near  future  Premier  Du- 

Albcrta  benefittmg  from  higb  prices  i  -  ,  announce  his  the  Com] 

for  fair  yields,  Saskatchewan  is  thej  „  .  I  aade  This*  plans  in  connection  with  the  lation  pa 

only  really  dark  spot  on  the  map !  p*  WlCinnis  ^eaas  i  n  |  Quebec  Pulp  and  Paper  Com-  to  action 

from  the  standpoint  of  agricultural !  New  Gaspesia  Sulphite  )  pany.  It  is  said  that  several  delay  thf 

buying  power.  With  this  assurance  i  Company  I  financial  houses  have  made 

uu  V  r  J  ,  Proposals  for  financing  the  re-  o_  „ 

as  to  a  his^hly  Important  factor  in  ,u„,p,lon  of  operations  in  the  j 

the  business  outlook,  mteres  tur^  Chandler.  Que.  -  The  efforts  of  "I"*’ 

to  labor  and  other  industrial  prob-  new  Quebec  government  to  Iml 

lems,  the  satisfactory  solution  of  prove  conditions  In  the  Gaspfi  pen-  .  ,  „  vp  iniprectpii  '  Toronti 

which  promises  to  decide  to  a  large  insula  were  given  tremendous  Im-  .  “  „  nronosltlon 

degree  tHe  extent  and  duration  of  this  week  when  the  well  P^lP  Paper  proposition. 

.  J  ,  ..  u  •  known  Chandler  pulp  mills  w'ere  ’  Committe 

the  period  of  prosperity  now  being  re-opened  under  exceptionally  fav-  ngjipf  TipTiri  TIIAPP  organizat 

entered  upon  following  four  years  ourable  conditions.  With  a  view  of  \l||l<  I  I  H  K>  |/1K|4\  !y,  this  p 

of  economic  recovery.  co-operating  with  the  Quebec  gov-  *  MJStu  l  niAUL/  001^  j, 

.  ernment  In  its  plans  to  strengthen  AITPI)  f  P  A  bonds,  fo 

C.I.O.  InfluMce  Appear*  puip  and  paper  Induetn'  IlYKK  J,KAU“ZIINIj  dobts  anri 

To  Be  On  TTie  Wane  throughout  the  Province  the  Rother-  ^  capital:  j 

The  strike  of  the  employees  of  mere  group,  already  strongly  cn-  PPflPFPTV  IM  N  P 

Canadian  Cottons  at  Cornwall  dir-  trenched  In  the  Province  some  time  rAUlEUl  I  ill  11.  D.  mortgage 

formed  the  Gaspesia  Sulphite  debenturi 

ects  attention  to  unsettled  condl-  Limited  and  took  over  the  en-  .  .  r,,  •  »,  o  ru  ,  7%  a 

lions  In  that  Industry.  That  the  tire  undertakiings  at  Chandler,  Acquires  daims  Datnursl  common 

C.I.O.  influence  Is  still  at  work  in  which  had  previously  been  owned  And  Plans  Immediate  Start  for  now 
Ontario  Is  indicated  by  the  fact  that  the  Premier  Pulp  &  Paper  Cor-  Exploration  Work  celve  sub 

,  ,  J  poration  and  the  Maritime  Operat-  - . .  1  purchase 

the  employees  were  organ  ze  d  Corporation.  The  mills  had  been  GOOD  POSSIBILITIES  SEEN  for  cash. 


R.  A.  Meinnis  Leads  Thej 
New  Gaspesia  Sulphite  j 
Company  I 


Invest  by  Mail 

All  orders  and  enquir¬ 
ies  regarding  securities 
which  are  received  by 
mail  are  given  our 
prompt  and  careful 
attention.  Write  for 
our  list  of  offerings. 

K/FLBMx'VbuNa 

Wek&Oq  k 

uMmo  ’ 

281  St.  Jamoi  St.  Moatreal 

Telephone:  Harbour  SS78 
T.r.nto  Ottawa  Lankan  Hanlltaa 

CorreapondtHts  in  Nev)  York  and 
London,  Eng. 


B.  C.  SALMON  RUN 
TO  BE  WELL  UP 
TO  THE  AVERAGE 

Several  Reasons  Why  It  Will  Not 
Be  As  Large  As  Last 
Year 

Vancouver  Bureau  Th.  Financial  Tima. 

Vancouver.  —  While  the  run  of 
salmon  does  not  compare  in  size 
with  that  of  last  year,  it  will  be 
satisfactory  when  compared  with  the 
corresponding  cycle  yejirs.  In  die 
opinion  of  British  Columbia  fisheries 
authorities  who  point  out  that  sev¬ 
eral  factors  have  adversely  affected 
the  catch  so  far. 

The  sockeye  of  the  north  are  four 
and  five  year  fish  and  Uiis  year’s 
pack  should  bo  compared  with  that 
of  and  for  an  intelligent 

estimate  of  how  the  industry  Is 
being  maintained.  A  comparison 
with  those  years  shows  the  catch 
this  year  to  bo  favorable. 

During  the  last  three  years  fish¬ 
ing  has  been  deferred  to  July  1  In¬ 
stead  of  Juno  20  .and  this  has  re¬ 
tarded  the  early  catch  to  some  ex¬ 
tent  The  delay  was  brought  about 
as  a  conservation  measure.  Tbose 
efforts  have  already  shown  bene¬ 
ficial  effect,,  and  the  catches  at  the 
Naas  river,  or  Instance,  have  In¬ 
creased  substantially. 

Similar  protective  steps  havo  been 
taken  on  the  Skccua,  and  these  havo 
resulted  In  larger  catches  in  that 
area. 

The  general  fooling  Is  that  the 
catfch  of  all  salmon  species  ■will  be 
well  up  to  average  this  year. 

Season  Is  Later 

J.  A.  .Motherwell,  chief  supervisor 
of  fisheries  on  this  coast,  says  that 
notwithstanding  the  ten  days’  later 
starting  date  this  year,  the  pack  of 
25.06!>  cases  of  River.s  and  Smiths 
inlets  is  much  the  same  as  in  the 
brood  years  1932  and  1933  Last 
(Continued  on  Page  41 


[  Quebec  Pulp  &  Paper 

It  Is  expected  that  tn  the 
verv  near  future  Premier  Du- 
plessls  will  announce  his 
plans  in  connection  with  the 
Quebec  Pulp  and  Paper  Com¬ 
pany.  It  is  said  that  sev’era! 
financial  houses  have  made 
proposals  for  financing  the  re¬ 
sumption  of  operations  in  the 
Chicoutimi  district,  and  there 
is  also  Street  gossip  to  the 
effect  that  some  British  capi¬ 
tal  might  be  interested  in  a 
pulp  or  paper  proposition. 

SMELTERS  TAKES 
OVER  LEAD-ZINC 
PROPERTY  IN  N.B. 

Acquires  Claims  Near  Bathurst 
And  Plans  Immediate  Start 
Exploration  Work 


Bondholders  of  Abitibl  Power  &  Paper  Co.  will  meet  In  Toronto  on 
October  15  to  consider  the  plan  of  reorganization  submitted  by  the  Bond¬ 
holders  Protective  Committee  and  approved  by  the  Preferred  Shareholders 
Protective  Committee.  The  meeting  will  be  held  In  accordance  with 
provisions  of  the  Ontario  Judicature  Act  as  amended  in  1935.  ’Ibis  is 
following  an  order  issued  la.st  week  by  Mr.  Justice  McTague  of  the 
Ontario  Supreme  Court  but  does  not  preclude  the  possibility  of  common 
and  certain  preferred  shareholders  taking  further  action  to  secure  reor¬ 
ganization  of  the  company  under  the  Companies’  Creditors’  Agreement  Act. 
It  is  suggested,  however,  that  the  terms  of  the  agreement  reached  between 
the  Company  and  the  Ontario  government,  covered  in  the  enabling  legis¬ 
lation  passed  by  the  legislature  at  the  last  session,  may  act  as  a  deterrent 
to  action  being  taken  by  any  class  of  securityholders  that  would  unduly 
delay  the  emergence  of  the  Company  from  liquidation.  ; 


IMPROVED  YEAR 
IS  REPORTED  BY 
CANADA  BREAD  CO. 


Bondholders  Plan  Provides  ,  Enabling  Legislation  Strong  Net  Earnings  Higher  By  $38,249 
$14,000,000  Of  New  Money  !  Argument  Bondholders’  Plem '  ^4  Balance  Sheet  Position 


Toronto  Bureau  The  Financial  Times  j  Toronto  Bureau  The  Financial  Time.c 

Toronto.— With  fixing  of  the  date  I  Toronto.— tVhlle  the  Abitihl  Bond-  i 
of  meeting  set  for  October  loth,  in  |  holders’  Representative  Committee  1 
Toronto,  the  Bondholders’ Protective  I  is  confident  that  it  can  secure  ap-! 
Committee,  announced  its  plan  of  re- 1  provai  of  its  plan  of  reorganization! 
organization  for  the  company.  Brief- '  from  holders  of  at  least  .51  per  cent  I 


Strengthened 

CARUSLE  ON  CAPITAL 

Toronto  Bura.au  The  Financial  Tim?, 
Toronto. — In  submitting  the  annn.il 


!y,  this  provides  for  raising  $14.000,- 1  of  the  $48,267,000  of  5  per  cent  first  of  the  Canada  Bread  Co.  Ltd.. 

000.  by  sale  of  41^%  fir.st  mortgage  ;  mortgage  bonds  at  the  bondholders'  fiscal  year  ended  Tune  30th, 

bonds,  for  the  purpose  of  paying  off;  meeting  to  be  held  on  October  1,5.  reveals  a.n  expansion  in 

dobts  and  assuring  adequate  working  |  active  opposition  to  the  plan  ran  lie  "’i  healthy  improve- 

capltal:  present  first  mortgage  bonds  j  expected  from  common  shareholders  balance  sheet  position.  C.  H. 

would  bo  exchanged  for  general  ;  and  some  preferred  shareholders  '  ^  ♦Po  compan- . 

mortgage  bonds,  convertible  income  i  who  may  either  appeal  the  court’s  to  the  unwholesome  effects 

debentures  and  common  stock:  pres-  i  decision  that  reorganization  be  of-  ””  industry  of  over-capitalization 
cut  7%  and  6C5  preferred  shares  and  j  fected  under  the  Judicature  Act  or  the  destructive  results  of  abnor- 
conimon  shares  would  be  exchanged  j  may  push  their  claims  when  the  porfils. 

for  new  common  stock  and  also  re-  court  reviews  the  plan  after  it  is  industry  cannot  expect."  M? 

celve  subscription  warranf.s  entitling  passed  by  bondholders.  Carlisle  said,  "to  carry  the  burden 

I  purchase  of  additional  common  stock  pitying  interest  on  unnecessarily 

for  cash.  At  tlic  present  time  the  only  plan  heavy  bond  issues,  dividends  on  pre- 


announced,  and  is  on  record  as  fav- 


Over-flnanclng  has  Injured  Tnany 


induced  to  make  their  demands  by  (.joggij  down  since  ns  far  back  as  _  |  Under  this  arrangement  the  cap-  before  the  bondholders  is  ferred  stock  and  such  chargea,  if  it 

a  Lewis  agent,  but  he  has  not  been  the  end  of  1931.  Maritim*  Burrau  The  Financial  Time*  I  Itallzatlon  of  the  company  before  any  presented  by  the  Bondholders’  is  to  stand  up  against  presemt-day 

allowed  to  participate  In  the  confer-  Since  being  taken  over  by  the  new  _  j,  announ- 1  subscription  warrants  or  stock  pur-  ^  u  competition  and  give  Its  products  to 

wnriror  rpnrespnia-  Company,  the  Gaspesl.n  Sulphite  Co.  Consolidated  Mining  '  chase  warrants  arc  taken  up  or  be-  compact,  s,  McPherson.  C.A..  Is  the  public  at  a  rate  that  will  maln- 

cnce  between  worker  >-ePresema-  ^td.,  work  has  been  carried  out  un.  Comp^r  Limited  has  fore  conversion  privileges  are  exer-  ®'^PP®’-ting  his  own  plan,  previously  tain  its  turnover." 

lives  and  management  which  h  e  direction  of  Mr.  R.  A.  Me-  over  57  claims,  staked  out  on  cised  would  be  as  follows:  announced,  and  is  ^  record  as  fav-  Over-financing  has  Injured  tnanv 

been  conducted  In,  an- orderly  fash-  innis,  general  manager  and  dirctor  Millstream.  15  miles  from  Bath-  tHTo  1st  Mtge.  bond.,  jit.npn  npe  curing  reorganization  of  the  com-  industries  Mr.  Carlisle  contended, 
ion  and  promise  to  result  In  an  car-  of  the  Anglo-Canadian  Company,  u^st.  N.B.,  bv  ’  Hon.  C.  T  Richard,  Gen  Mtge.  bonds  21,13.3,500  pany  under  the  Companies  Credi-  process  of  relieving  Canada 

ly  settlement:  there  have  been  no  f  f  1  medlatXan  Secretary  -  Trea.surer.  ^  deb^nlurrs  . ss.TiiS.iion  Iwes  thir7f  per  cent  oAhe  cla^m^  Br^ad  from  ita  financial  burden  has 

,  «  Af  Kflmp  Sulphite  Co..  l,td.  Immediately  an  George  Gilbert,  K.C..  and  others,  and  Common,  n  p.v .  1,625,000  she.  ‘mes  tnawo  per  cent  ot  tne  claims  put  the  company  in  a  very  fine  posi- 

serlous  disturbance.  At  the  same  p^tensive  program  of  reconditioning  propose  immediate  development  of  The  plan  provides  for  distribution  creditors  must  fav-  tion.”  said  Mr.  Carlisle,  "and  we  are 

tlmo  it  has  been  reported  from  Ot-  the  entire  property  was  mapped  out,  the  propertv  where  doj,03itB  of  zinc  of  new^secu^rlties  to  present ^ecur-  ti  compromise  arrangement,  pow  able  to  give  better  service  than 

tawa  that  more  than  8,000  textile  and.  owin?r  fo  the  knowledge  of  the  ^nd  lead,  with  subsidiary  content  of  itv  holders  as  follows-  ever  .and  to  pay  dividends  on  pre- 

workers  havo  severed  relationship  work  enjoyed  by  the  controlling  in-  g„ver  and  copper  hav?e  been  .inpn  .....  Mort^are  ’RnoH  r.fn  ,!!s7h7ii  shares.” 


ourtag  reorganization  of  the  com-  industries  Mr.  Carlisle  contended 
pany  under  the  Companies*  Credi-  The  process  of  relieving  Oanaxla 


1  Here  are  five  classes  of  creditors  ever  .and  to  pav  dividends  on  pre- 
and  the  Bondholders’  Committee  ferred  shares” 


workers  havo  severed  reiatlonsnip  -j  ...  ^oiu.  silver  ana  copper  nav?e  oeen  |  ^  $inon  5r-  i.->irsf  Mort^ace  Bond  alone  ran  nmshali  the  rennisite  »=; 

with  the  United  Textile  M'orkers  of  jug®7  .„’bat’'^rapld'^ strl*dM  To^ok  ’hv'^*ron^*'*Hd  Te'd^*^  exchanged  for— $500  of  per  cent  to  veto  any  plan  that  is  not  ,hal*^n stressed  the  principle 

America  -  a  C.I.O.  affiliate  -  to  can  be  gathered  from  the  fact  that  Suing  Co  Ud  foIlovSd  a%Msid  considered  favourable.  Under  the  Luyg  are  entltrd''toTpmflt 

organize  a  union  with  a  charter  of  the  actual  progra^  of  recondition-  to  the  site  by  representatives  of  the  yve'shares  oTnew  comS ’’stock.  Act '’thirefoS'"  H  ®P«ratin.g efficiently  and  the buy- 


the  Trades  and  Labor  Congress  of  'bk  started  towards  the  end  of  company. 

C.-imada.  This  latter  ^ut'‘ nSr^tL^*’’tunfn^urscS^  Minfng  ^anZsmcltlS  iSo  *  7’"'^  ^®  exchanged ‘f7r‘Vivrs77es  |  nal  reorganization  of  the  company.  lH?  '  Vws^me^  J^tT^dSTcan 

Canadian  union  promises  to  be  an  j„,y  j-y,  represent-  ^  ^pjip',  t,,at  ■  “®'^  common  and  subscription  i  The  Bondholders’  strongest  argu-  be  successful  only  by  earning  a  small 

important  factor  In  negoUatlons  be-  cd  the  formal  opening  of  the  mill  development  of  largo  pos.sibiliflps  !  Pur- 1  ment  against  such  delay  is  the  en-  rate  of  profit  on  a  large  turnover 

tween  employees  of  Uie  Dominion  when  each  unit  was  set  In  opera-  place  in  raining  operations  '  (Continued  on  Page  4.)  ‘  (Continued  on  page  4)  These  conditions,  he  felt,  were  such 

Textile  and  the  company.  A  strike  ^  lii  that  district  but  this,  of  course, !  '  — -  bs  Canadian  industries  must  be  pre- 

ia  nendlna  In  the  mills  of  the  com-  Province  of  remains  for  the  future  to  determine,  |  D-l/x*  _  I  paj-cd  fo  face  in  the  future  if  they  are 

is  pending  In  the  n  ’  Quebec.  Thp  Evening  Timcs-Globe.  publish- '■«  iLVlaCTlt  Itl  LiCLtCSt  to  be  successful.  Abnormal  profits, 

pany  at  Sherbrooke  but  the  work-  as  reconditioned  the  mills  of  the  j^p^^  ^y^p^  „y  learned.  C  *  f  r\*  •J  1  TtM  he  said,  are  destructive, 

ers  appamtly  do  not  present  a  solid  Gaspesia  Sulphite  Co  Ltd.  will  have  good  ‘  authority  that  the  agree-;  OOCial  l^reCllt  UlVlCtend  MOVC  ITofits  To  $38,249 


ers  of  the  product  are  entitled  to  se- 


One  share  of  TCf;  preferred  stock  i»uch  delay  would  ensim  before  fi-Luro  it  at  prices  they  cam  afford  f.o 


is  pending  In  the  mills  of  the  com-  QuebeiT”^''’'^  i 

pany  at  Sherbrooke  but  the  work-  as  reconditioned  the  mills  of  the  ed^ero7fTtenh7r‘7  7a/lLrned  ^ 
ers  appamtly  do  not  present  a  solid  Gaspesia  Sulphite  Co.  Ltd.  will  have  ji„yjority  that  the  agree-; 

front  In  their  st-ind.  This  Is  not  a  ^  capacity  of  40.000  terns  of  un-  jj,ent  raii.s  for  a  substantial  stipulat- 1 


as  Canadian  industries  must  be  pre- 
paj-cd  fo  face  in  the  future  if  they  are 
to  be  successful.  Abnormal  profits, 
he  said,  are  destructive. 


T^ofits  T^d  *’40 

front  In  their  Htaod.  This  Is  not  aj™  capacity  oi,o.ouu  u>n»  o.  on- ,  ^„hpy,„yjy  pyp„,_.^,.  i  _  _ 

case  of  C.I.O.  Inflnence  but  is  rha'T  ed  monthly  o.vpenditiiro  on  the  part  Special  Corre.pond.nc,  ending  June  3^ ’showed' a  net  proiit 

to  differences  betwe.m  mo.nbers  of  77",nporUmt  mntraets  have  been  2!  Vlll  bo'^^  1  oronto.  -  Avoiding  the  very  evl- j  the  proposal  has  come  from  the  of  $241,142.  before  Ux  deducLns, 

the  NaUonal  Catholic  Uedcratlou  of  made  wlilc.b  ensures  the  ready  dis-  11  political  Implications  of  the .  agents  of  Major  Douglas  as  a  clever  representing  an  Improvement  in  ein- 

TpvHIa  Workers  and  other  groups  posal  of  a  veiw  eousiderable  portion  J  ,  ,,  I  suggestion  that  the  banks  should  l''nme  for  the  non-  rent  earnings  of  $38,249  over  the 

Textile  Workers  and  oiner  groups,  i  ^  The  Tiine.s  Globe,  in  Its  account  T'lJ'ncmt  of  Social  Credit's  impos-  pretious  year.  After  deduction  of 

Newsprint  Industry  I*„li,unii,l  SimnlT  also  says  that  "one  closely  connected  i  P  ^  f  ^  ^  dividend  on  the  "hated”  big  $54,251  for  Income,  and  corporation 

Mac  Rn’frMor  DiillnoW  I  hI|»i  o»  il  .  iippI.T  with  the  project  snld  tod.ay  that  there  |  <he  PCople  of  Alberta  which  have  financial  interests.  And  that  would  taxes,  the  balance  of  .$186,891  was 

nas  ongnier  v^uuook  oa.spesia  Sulphite  Co.  Ltd.  are  big  possibilities  in  the  develop- j  not  been  forthcoming  from  Premier  ,  seom  lo  be  just  too,  too  clever  to  added  to  surplus  account..  Dividends 

Generally,  and  apai*l  from  the  la-  Rag  acquired  the  liniits  previously  ment  and  ns  reports  continue  to  be  I  Eovernmont,  the  Canad- 1  succeed  even  with  debtors  who  natiir-  of  $125,000  were  paid  during  the  year 

bor  problem,  the  ludustTlal  outlook  owmed  by  ihe  Maritime  Operating  roeeived  from  the  Nigadoo  gold  ex- 1  ian  Bankers  Association  has  given  |  ally  are  prepared  to  shift  respon.si-  to  shareholders:  $62,500  om  first  pre- 
is  bright  with  the  prospect  th.at  ac-  Corporation,  previous  operators  of  pioratory  work  great  encouragement  j  nfisuranre  of  willingness  to  serve  bility  for  their  plight  and  to  look  ferred  shares  and  an  equal  amount 
(I  otr,  -nil  ha  nviinf-iiiied  on  the  ♦^^^m'dler  mill,  whieJt  consists  of  jjag  been  .given  those  back  of  the  |  the  .government  and  people  of  the  ^  for  the  answer  to  their  problems  in  on  the  class  B  preferred.  An  addi¬ 
tivities  enu  D6  mainiamea  i  n  uie  r, or  square,  miles,  and  in  addi-  venture.  There  is  a  wide  range  and  |  province  in  keepmg  with  principles  |  other  people’s  money  --  t  anadian  tional  $7  30a  for  prior  vears’  income 

present  or  a  wide  smle.  Construe-  ^lo^  heen  granted  a  concession  a  recent  assay  showed  considerable  '  of  sound  banking.  Premier  Aber- :  bank  depositors  generally  -  held  by  tax  adiustmeut  was  deducted,  leaving 
tlve  developments  are  noted  in  the  i  from  the  Quebec  govemment  of  a  increase  in  gold  over  previous  h.art  and  Provincial  Treasurer  Low  I , be  banks.  '  la  tialance  in  surplus  as  of  June  30 

pulp  and  paper  Industry  wlUi  pro-  further  600  square  nnic.s  of  liniits  assays.  The  initial  agreement  be-  have  given  no  indication  of  how  the  j  statement  bv  S.  H.  Ixigan.  1  193" ■  $130,171. 

on  iilaiis  for  the  reorganiza- 1 order  to  pio'.ide  adequate  timber  tween  the  company  and  those  inter-  banks  are  to  be  financed  in  jl*® !  pi-egjfjpj,!  of  the  CBA  on  beh-iif  of  i  Bonded  indebtedness  wa.s  decreas- 
gress  on  plans  for  the  ^  ,  ,  supplies  for  the  property.  Tt  la  e.sti-  ested  calls  for  immediate  develop-  suggested  dividend  distributing  j  f  I*"....  -  ed  diirincr  the  vear  bv  .$156  400  lea.?-- 


tlon  of  the  Abitibl  company  and  the 
reopening  of  the  sulpbito  mill  at  , 
(Continued  on  page  8) 

Contract  Let  For  New 

Ford  Plant  At  Vancouver  j 

Vancouver  Bureau  The  Financial  Time*  ! 

Vancouver.  —  One  of  th«  large^st  j 
construction  contracts  to  bo  placed  j 
hero  in  recent  months  wns  for  the  I 
assembly  plant  of  V'ord  Motor  Com-  j 
pahy  of  Canada.  j 

Smith  Bros.  &  Wilson  havo  been  i 
awarded  the  Job  at  a  price  of  $291,- 
650  and  construction  will  start  Im¬ 
mediately.  Dominion  Bridge  Com¬ 
pany  is  siipplving  the  steel  for  $96.- 
000.  It  Is  expected  that  tho  entire 
Job  will  cost  more  than  half  a  mil-  j 
lion  dollars.  I 

Wallace  R.  Campbell,  president  of } 
Ford  Company  of  Canada,  was  ex-  ! 
pcctcd  In  Vancouver  in  time  for  the  ’ 
turning  of  the  first  sod. 


(Continued  on  Page  4.1 


ment  work. 


Quebec  Power  Company 


s  u  5  t.  P  a  dlv!(lrn.a  distriDutm^l  banks  explains  that  “it  ic  nnt  *  the  year  $156*400, 

operation  and  the  inference  is  that  j  letter  frL  Ihe'  Pro-  "f  5754,900  still  outstand- 

j  vincial  Treasurer  to  tiie  bauk.s  lust  This  reduction  was  effected  by 

— —  :  What  is  expected  of  them  Notwith-  Purchasing  in  the  open,  market  and 

'  I  standing  the  difficulties  caused  by  calhn.g  $100,000  ot  bonds  for  redemp- 

I  the  depression,  which  has  affected  ^'on,  financed  by  $62,584  from  the 

i  the  situation  throughout,  the  world,  ^ond  redemption  fund  and  $9,1,816 

land  despite  tho  drought  conditions  from  current  cash,  leaving  a  current 
I  which  are  largely  local,  the  Canad-  t^-orking  capital  of  $wo-,0Si. 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West*  Montreal 

Branches  in  the  principal  cities  o£  Canada 


Quebec  Power  Company  produces  and  distributes  electric 
power  and  gas  in  the  City  of  Quebec  and  surrounding  territory. 
The  Company  is  controlled  by  The  Shawinigau  Water  and 
Power  Company. 

Net  earnings  for  the  year  ended  December  31st,  1936  were 
$1,739,853  before  depreciation,  or  3.36  times  annual  interest 
of  $517,400  on  total  funded  debt  to  be  outstanding  upon 
completion  of  this  financing. 


New  Issue 

Quebec  Power  Company 
4%  First  Mortgage  and  Collateral  Trust  Bonds 
Due  September  1st,  1962 
Denominations:  $1,000  and  $500. 

Price;  98.50  and  interest,  yielding  about  4.10% 


Descriptive  circular  upon  request. 


^  Wood,  Gundy  &  Company 

Telephone:  Harhsur  2131  Lii^ted 


ian  banka  li.ave  been  functioning  in 
Alberta  as  well  as  they  were  able! 
to  do  under  existing  circumstances 
(Continued  on  page  9)  ' 


(Continued  on  Page  4  1 
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Quebec  Power  Company 

ifo  First  Mortgage  and  Collateral 
Trust  Sinking  Fund  Bonds 
Series  “C” 

Due  September  /,  1962 

Price:  98.50  and  accrued  interest 
yielding  about  4.10  per  cent. 

Offrcioi  circuiar  araUabU  upon  rtqutsL 
Plecsi  vir-iie  or  idephont. 

Dqm.ijviow  Secueitim 

CORFCfEMiaN  UMUTED 

275  Sf.  James  Street,  Montreal 
TalwpSonss  Harbour  Z213 
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THE  FINANCIAL  TIMES,  MONTREAL,  JULY  30,  1937 


tClVCLiUUj 

at  home  or  abroad?  . . . 
Let  Canada’s  oldest  bank 
arrange  your  travel  funds. 


DREDGING  PLANT 
IS  DISPOSED  OF 
BY  government! 


Something  About 

iiiployee  Relations 


Forty  Years  Experience  Indicates  | 
Private  Enterprise  More  '■ 
Efficient 


Held  Office: 
MONTREAL 


Travellers  Cheques  and  Letters  of  Credit  are  ob¬ 
tainable  at  any  of  the  Bank’s  500  branches. 


BANK  OF  MONTREAL 

ISTAhLISHtl)  ISI-’  : 

M()Di;rn,  i-:xHi-;KirN(.i  d  ti  a^n  hCi  Nr.  «snR  v  i  t  i;. 

.  .  .  »/' /  VV  K.//'.'  iritti'iij  lit,  upcr.iiuiii 

1  ()  T  A  L  ASSJSTS  Oy'-K  R  .$  8  0  0  »  0  0  O  ,  O  O  0 


BIG  CONTRACT  LET 


And  What  Outstanding  Industrial  Concerns  Are  Doing 
To  Meet  One  Of  The  Greatest  Economic 
Problems  Of  The  Day 

IMPERIAL  TOBACCO  CO.  HAS  BROAD  PLAN 


A  contr.-irt  from  tho  federal  pov 
emment  tavolving  about  1.500,000  i 
!  for  completing  the  35-foot  oh.iuael  | 
from  Montreal  to  the  sea.  and 


I  AS  the  result  of  tlie  survey  being  conducted  by  The  Financial  Times  of 
'  employee  relations.  It  may  be  said  that  Canadian  industry  generally 
recognizes  a  definite  responsibitty  towards  workers  beyond  the  amount  of 
money  contained  in  the  pay  (nvciope.  Naturally,  the  benefits  extended  are 


BIG  GAIN  SHOWN 
IN  JUNE  PROFITS 
CANADA  N.  POWER 

Net  Establishes  New  High 
Record  And  Is  71/2%  Ahead 
Of  Last  Year 


OUTPUT  AT  PEAK 


A  gain  of  about  7‘i  per  cent  in  net 
earnings  for  the  month  of  June  as 
compared  with  the  same  month  last 
year  Is  reported  by  Canada  Northemi 


most  Important  marine  companie.';  ,  .  ,  ,  ,  .  ,  t.  . 

in  the  country.  The  dc.Tl  recognizes  ‘“'o  consideration  in  labor  disputes 

that  the  work  can  be  more  cffielcnt- 1  “''f',  understood  by 

ly  and  cheaply  carried  out  by  con- 


COTTON  FABRICS 

AND  YARNS 


'  tract  th.an  by  the  go^•e^nmenf’.s  own  ’ 
orgaalzallon.  General  Dredging; 
Contractors,  Dimlfod  is  one  of  .«ev- ■ 
ortvl  companies  headed  by  Joseph  . 
Simard.  president  of  the  Cousolldat-. 
I'd  Marine  Company  of  Montreal  and  I 
Quebec,  These  companies  incluiie ! 
the  Manseau  Shipyards  at  ftorel.  Mr,  ; 
Simard  la  regarded  as  the  "owner"  ' 


,tes 


bOMINldNfitTlLE 

COMPANY,  LIMITED 

THE  TEXTILE  BUILDING.  VICTORIA  SQOAr£.  MONTREAL 


SAGUENAY  POWER 
EARNS  $2.67  FOR 
FIRST  6  MONTHS 


•Compares  With  $4.02  Earned 
For  Full  12  Months  Of 
Last  Year 


!  Operating  expen.-e,-,  up  to  June  3.0  of 
I  this  year  were  $ys,32«.3<>6.  compared 
!  with  JS2,3SS,.3?S  for  the  similar  pe- 
i  riod  of  1P36.  Net  revcnu&s  for  the 
rl.x  months  period  of  1937  were  $6.- 
6G7.94S.  compared  with  $3,475,040  in 
the  like  period  of  last  yar  an  in¬ 
crease  of  $4,193,905,  or  169''c. 

j  Cornparati  ve  Ii^.-ures  for  )une  an^  for 
irst  half  of  the  ye«r  follow. 

- JUNE - 

1^3?  n}6  Inc. 


There  is  wide  variety  In  the  policies  adopted  by  Canadian  industrial 
employers.  Some  have  programs  to  which  considerable  publicity  has  been 
glvem,  while  others  prefer  to  deal  with  Individuals  or  groups  as  occasion 
may  demand.  Howei'cr.  there  are  an  increasing  number  which  have  pro¬ 
vided  for  group  in.iurance  and  pensions,  etc.  In  practically  every  case 
each  indti.stry  and  each  individual  company  Is  faced  with  particular  prob¬ 
lems.  r.nrt  not  all  are  in  a  position,  from  the  standpoint  of  operating^con- 
ciitlons  affecting  profits,  to  adopt  plans  which  may  require  the  setting  aside 
of  special  funds.  I'hero  are  many  cases,  therefore,  where  the  scale  of 
benefits  may  be  decided  by  other  conslderatlona  than  the  desires  of  the 
o^*  Dredging*' CMntViictors."  Ltd.^  of ! f<’n^iderations  Include  taxation,  lack  of  tariff  protcc- 
I  which  he  Is  president;  other  mem- 1 m,  m.  m 

bers  of  the  board  are  DeGaspt'  *  *  if 

Power,  mana.ging  director  itnd  sec- 1  Imperial  Tobacco  Tompany  of  Canada,  Limited,  is  among  the  Canadian 
I  refary,  Col.  IT.  S.  Tobin,  P.  A.  La-  employers  which  have  given  e.xhaustive  study  to  the  whole  queistion  of 

;  valli'e.  i^nd  Jo.s.  E.  Simard.  worker  relations,  and,  a  result,  it  has  adopted  an  extensive  program  of 

About  1917,  Mr.  Sirnard  .associated  services  and  benefits  which  can  be  outlined  as  follows: — ■ 
himself  with  J  n.  T  l^ifrenlere '  .Medical  $ienipo;— .\  doctor  and  two  nurses  are  In  attendance  In  the 
■  and  Alclme  IJoaudct.  both  of  Sorel,;  pa,.tory  Hospital  and  their  services  are  at  the  free  disposal  of  all  Fac- 

I  in  developln.g  a  shipyard,  doing  (,,ry  and  Head  Office  employees  during  working  hours. 

;  marine  repair  .lobs  and  general  ship  Nurses  visit  factory  employe>es  absent  due  to  Illness  and  furnish  data 
]  construction.  He  bccatno  head  of  which  recommendations  for  benefits  may  be  made. 

'  tho  ^fanseau  Shipyards.  which'  Inoculations  for  prevention  of  colds  are  given  without  charge  to  all 
bought  control  of  the  Porel  Media-  desiring  to  avail  themselves  of  this  service. 

I  nics  M’orkshops.  .and  the  General  i  the  doctor,  milk  is  given  free  to  Factory  employees  In 

Dredging  t  ontractors  Limited.  The  jpp  morning  .and  .afternoon  in  caaes  where  considered  desirable  for  their 
i  >ranseau  comp.any  bought  all  in,ter- 

i  ests  of  the  steel  manufacturers,'  X-rav  survey  is  made  periodically  of  employees  who.  In  the  opin- 

Iloauehemin  and  Company  and  Gril.s  diagnosis. 

Hrevetes.  borel,  in  1.9..  .All  these,  Employees  requiring  optical  service  may,  by  arrangements  made 
companies  are  now  uhjlpr  Cm  one  Factoiv  Ho.spital.  obtain  such  services  from  an  outside  optl- 

--Can  at  specially  favorable  fees.  i  Ore.,,  ,arn 

pan.,  Ltalted,  of  which  .!r  .  imard  j  doctor  aids  and  advises  employees  In  availing  themselves  of  the  j  Oper.  exp. 

a  president.  j  services  provided  bv  hospitals,  sanatoria  and  welfare  agencies.  I 

OlflcJal  Statement  ,  Dl.-iabilitv  .411owBnoe: — Employees  absent  due  to  Illness  over  a  given 

Tlie  offleial  statement  of  Hon  D.  pf.,.ir,d  receive  consideration  and  may  be  granted  an  allowance  during 
Howe,  on  behalf  of  tho  government,  fiiem  absence. 


last  year.  Operating  expenses  were 
$23,575  higher,  leaving  net  earnings 
for  June  amouintlng  to  $247,149  as 
compared  with  $230,419  for  June  of 
laet  year,  an  Increase  of  $16,730 
For  the  six  months  period  ending 
June  30,  gros.s  earnings  amounted 
to  $2,414,972  as  compared  with  $2,- 
246,933  for  the  corresponding  period 
of  last  year,  an  increase  of  $167,- 
989.  Operating  expenses  for  the 
period  were  $145,843  higher,  with 
net  carinlng.s  totalling  $1,418,928  a.s 
compared  with  $1,396,782,  an,  in¬ 
crease  of  $22,146. 

Power  output  for  the  month  of 
June  at  52,942,257  k.w.h,.  was  also 
the  highest  In  the  company’s  his¬ 
tory,  being  4,769,762  k.w.h.  in  excess  : 
of  the  output  for  June,  1936.  For  the  ' 
half-year  period,  power  output  to- 
tailed  315,370,102  k.w.h.,  ns  com-  I 
pared  with  291,019.130  k.w.h,  an 
Increaeo  of  24.350.972  k.w.h 
During  June  178  new  cuatomert 
were  added  to  the  company's  sys-  | 
tem,  bringing  the  total  number  of ; 
customers  served  to  18,136  at  June  i 
30  as  compade  with  16,163  at  ' 
the  end  of  June  last  year. 

Comparative  earnings  statements  ; 
ore  as  folows; 

— June— 

1937  IAS'S 

$  $ 

<15.,349  37,V04  4 

168.300  144.625 


H 


Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories,  Schools,  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  real  tenca 
eervico  call  on 
ue.  Catalogua 
and  estimates 
furnished  on 
request 


The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO! 


!ncr. 

$ 

40., 105 
iiS,  375 


Net  earn 


PROGRESS  ON  EXTENSION 


Op 

Op  exp. 


I6.P9t.9Af  M. 739. 7^5 
IV636.71J  M.730.323 


Ket  eamlEgs  of  Saguenay  Po^'erl 
Co.  Ltd  for  the  second  quarter  of  j 
1957.  after  all  charges  and  appro- 1 
priatioEs  and  after  preferred  divi¬ 
dends,  were  equivalent  to  $1.37  a* 
share  on  the  210,000  shares  of  com- ' 
nson  stock  outstanding  For  the^ 
first  half  net  earnings  on  the  com¬ 
mon  were  equivalent  to  $2.67  a 
share.  These  earnings  compare  w  ith , 
.$4.02  a  share  earned  on  the  com-  i 
mon.  for  the  year  1936.  . 

Official  figures  for  earnings  for 
the  2nd  quarter  and  Ist  half  of  this 
year  are  .as  follows;  j 

Three  m:>s.  Six  mas.  j 
eirled  ended  * 

tun.  10  MT  Jun.  30  ’37  ; 

$  4  1 

2,396,039 


I  Net.  .  .  435,188  9.442 

SIX  MONTHS  E.NDED  U9TH 
1937 


1.352. 1.4 1, 
920.390 

425.746 

JUNE 

Inc 


Op.  rev. 
Op.  exp 


1934 

5  $  J 

94. 904.3  1  4  85,461.428  9.534.886 
88.328.366  82. 086. 388  5,34!,978 


6,667.94,8  2.475,040  4  192.908 


Oper  p:eve.'',ue 
Lxpenso 

Ttoxes  f  other  than 
Ineon-.e  Taxes  .  . 


».2(6,459 

136,638 


1.022.089 

2.003,766  . 

Other  Ircem^  •  . 

6,l27x 

8,25  7  ; 

1.015,952 

2,012.0241 

Bond  Interest  •  • 

358,73  1 

719  481 

Other  Interest  •  • 

320 

3.601 

AmortizaUon  •  «  • 

83,429 

86,838 

Net  Income  •  •  • 

813,480 

1.203.082 

Prov.  for  Deprec., 
Prov  for  Income 

163,232 

332.900  : 

Taxes  ..... 

01  932 

172.120 

Net  Eammffs- 

356.296 

698.061 

Consolidated  Statement  of  Surplus 

Frev.  Surplus 

2,707.284 

3  2  7  4,270  : 

Gain  Sale  Securit  . 

201,633 

20  1.633 

1.265.2  33 

4,1  73  983 

Pre?  Divjd  .  .  . 

68.73  t 

13  7.303 

Common  Divid  .  , 

210.00'3 

1 .050,0'30 

LOWER  FIRST  HALF 
FOR  TWIN  CITY  CO. 

Earnings  Reported  Down  At  88 
Cents  A  Share  From  SI .21 
Last  Year 

Toronto  Bureau  Tha  Financial  Dmaa 

Toronto,  —  Increase  of  $74,000  in 
273,800  I  taxes  amd  a  decrease  of  $56,000  in  net 
operating  revenue  of  Twin  City  Ha- 
pid  Transit  C'o,  in  the  first  half  of  I 


;  was  as  follows; 

j  "In  January,  1934.  the  then  .Min-j., 

Ister  of  .M.arine  appointed  the  Inter- 
departmerttal,  Montrr  .a!  .ind  Ship ; 
t'hannel  IVater  Ijevcl.'i  Board,  tvith'^^  emplo.tee. 
instructions  "to  gather  all  neces- 
.‘-at-y  Information  a!id  data,  and  af¬ 
ter  consideration  and  study  to  re¬ 
port  its  rnneluslons  as  to  the  cause 
of  lo'v  water  conditions  in  the  St. 

Latvrence  Ship  Channel  and  the 
Harbor  of  Montreal,  and  what  .ac¬ 
tion,  if  any,  should  be  taken  to  im¬ 
prove  these  coudiflon.'i." 

“This  Board  submitted  Its  report 
under  date  of  January  28,  1937  Af- ; 
ter  a  very  exhaustive  study,  the  ma- 1 
jorify  report  of  the  Board  reeom-  j 
mends  that  dredgin.g  estimated  to  | 


1.418.92S  1.396.783  :2,116 


:47.14!»  230.419  16,730 

— Sla  Monthn  Itiidlng  Jane  .10 — 

1937  1936  Inrr. 

I  „  *  ,  o  ^  -* 

Fenslon  Fund;-— A  Pension  Scheme  for  all  male  salaried  eujployees  "gjo.'ooi  tisisis 

jbetwton  tbo  ages  of  twenty-one  and  sIxty-one  was  inaugurated  1st  July.  | 

1931.  and  has  now  been  made  a  condition  of  employment  for  this  class  I  Net  earn 
The  scheme  is  on  a  contributory  basis  and  for  each  $10.00 
paid  by  the  employee  the  Company  contributes  an  equal  amount. 

The  Pen.sion  Fund  is  administered  by  Imperial  Tobacco  Benefit  | 

Association.  Inc.,  and  the  broad  outline  of  the  scheme  is  such  that  on  i 
retirement  an  employee  who  has  contributed  from  age  twenty-one  to  sixty-  j 
one  receives  n  pension  of  50<7r  of  his  salary  at  the  time  of  his  retirement,  i 
based  cn  a  maximum  salary  of  $3,000.00  a  year.  Thus  the  scheme  con-  j 
templates  providing  pensions  up  to  $1,500.00  a  year  for  retired  employees  : 
of  long  service.  | 

Fx  Gratia  .Vllownnces; — When  employees  retire  from  the  service  of  I 
the  Company,  due  to  age,  consideration  Is  gli-en  to  the  question  of  retir-  j 
ing  allowances.  ,‘^iich  allowances  are  presently  being  made  in  varying  j  ~ 

monthly  amounts  dependent  upon  length  of  service,  previous  capacity  !  Electrolux  Corporatton  reports 
aud  other  circumstiinces  of  each  recipieftt  i  that  consolidated  net  profit  for  the  6 

All  classe.8  of  employees  (male  and  female,  salaried  and  wago-earn-  |  “'ouths  ended 


ELECTROLUX  CORP. 
EARNINGS  HIGHER 

First  Half  Net  Up  At  $1.30  A 
Share  From  $1.25  Last 
Year 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Faros  Landt,  Mertfagea  and 
Inauranco 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  .  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

FE!fA>TIAL  AGEXTS 

Appraiaera  and  Valuators 
Eatatea  Manased 

CALGABT  CANADA 


quired  dredging  is  set  out  in  detail 
in  the  report,  and  the  unit  cost  for 
the  various  sections  has  been  care¬ 
fully  analyzed.  The  report  indicates 
that  when  this  work  is  completed, 
the  development  of  the  St.  I^aw- 
rence  Ship  Channel  will  have  been 
completed  to  prc.sent  day  require¬ 
ments. 

"It  has  been  the  duty  of  the  De- 
1937  more  than  off.^et  saving  of  $70.-  !  partment  of  Transport  to  e.\amine 
000  in  intt  rest  charges  and  resulted  j  its  policy  for  development  of  the  St. 
In  net  profit  of  $404,042  for  the  six  '  laiwrence  Ship  Channel  in  the  light 
months  ended  June,  30,  1937,  as  com- I  of  this  report.  At  present  the  devel- 


cost  a  total  of  about  $ll,500,00o. -iri  1  fr.8>  receive  this  consideration,  and  Inasmuch  as  the  Pension  Bcheme 
addition  to  the  work  now  under  con-  for  :<alaried  enployees  has  only  been  in  operation  a  comparatively  short 
tract,  is  necessary  to  provide  an!  time,  employees  benefitting  under  this  Scheme  may  also  receive  a  tup- 
adequate  and  safe  cb.'initel  havLne  plementary  Ttiring  allowance. 

a  depth  of  35  feet  below  the  1931  j  Group  Insurance:— An  optional  Group  Insurance  plan  is  In  operation 
extreme  low  water  level.  The  re- j  providing  in.=urance  for  all  regular  office  and  factory  employees,  both 

male  and  female,  the  cost  to  the  employee  being  at  the  rate  of  SOc  per 
month  for  each  $1,000  of  insurance;  the  balance  of  the  premium  Is  paid 
by  the  Company. 

Meals; —.Arrangements  are  made  for  employees  who  wish  to  have 
tlieir  lunch  on  the  Company's  premises. 

Separate  dining-rooms  are  maintained  for  male  and  female  factory 
workers  where  milk  and  tea  are  dispensed  without  charge,  and  a  bowl 


$478,5: 


pared  with  net  of 
.same  period  of  1936.  After  paronent 
of  preferred  dividunds  tho  coinapny 
earned  S8c  per  share  on  the  220. imm) 
share.s  of  common  as  coniparerl  wiih 
$1  21  per  share  in  the  first  half  ol 
193C. 

Comparative  Income  <.1- 


the  I  opment  is  bein.g  carried  nn  partly 
;  by  contract  and  partly  by  depart- 
j  mental  dredges.  The  unit  cost  of 
I  contract  tvork  is  considerably  lower 
I  than  co.st  of  work  carried  out  by  flic 
I  Department's  own  d  red  res.  and  it  is 
I  the  view  of  the  officers  of  tlie  De- 
I  partment  that  further  work  should 


278,751  1, ’87, 303 


.3urp!' 


*— Deductior 

rregres8  On  New  rnit 

The  twelfth  43.900  hor.swpower 
generating  iin,i>.  which  Saguena'.’ 
Power  Company  is  now  installing  at 
Isle  Maligne,  is  involving  an  ex¬ 
penditure  of  some  $339000  it  is 
stated  Construction  >:■  proceeding 
according  to  schedule  and  tb''  unit 
is  expected  to  b”  m  'operation,  by 
Sieptember  Contracts  have  been  let 
to  Canadian  llt'cstinghousR  for  gen¬ 
erators  to  Canadian  .Aliks  Chalmers 
for  water  vheel  and  to  Dominion 
Bridge  Company  for  the  steel  work 
for  gates.  TTic  purpose  of  the  new 
generator  Is  to  make  possible  a  bet¬ 
ter  control  of  system  fiequenc,”.  no* 
to  Increase  the  amount  of  firm  or 
year-round  power 


Op^'titlng  rp'.^Tiu** 
Operatinj:  'i.rp^nsr* 

'  Kpt  oporatin?  ’■avenue. 
Taxp.n  assignable 

income  . 

Non-operating  inffTm*- 

Gross  incoir.e 
Tnt.  on  fund'll  debt 
Amortization  of  diarour 
0.0  fondod  debt 
Misrfllfinecus  debits 


$ 

,2Ti,4:c 


lov/s  for  the  SIX  months  perio.I.s  end-  '  be  carried  nut  by  contract,  particu- 
el  J'  ne  o’’:  1  larly  as  the  work  below  Quebec  will 

j  be  fully  completed  tui.s  year,  after 
I  which  the  Dep.artmcnl  s  equipment 
I  will  not  be  suitable  tn  perform  the 
I  remalnin-g  work  econoTnicall' 

^lany  Ships  Ohsoleie 
"The  Department  hais  had  as  many 
as  15  departmental  dredges  at  work 
foTf^  I  on  this  project.  During  recent  years 
s,'i2’762  ;  only  four  of  these  dredges  have 
i  been  maintained  in  operation  Tlie 


9 12.0ns 

14.76.'. 


lO.'lS 

$ 

4.819.317 

3.2®4.V09 

I,.':i4.6n8 

482,888 

1,9.31,719 

20,010 


frons 


Tot-sl  d«iurtlorJ* 
grufis  income  .  . 

(rjcorD*  tc  and 

Lo?b  .  .  . 

*:  pro'.ns 

profits. 


^22  “oT 


BETTER  JUNE  AND 
HALF  YEAR  C.N.R. 

Net  For  Month  Up  At  $435,188 
From  $9,442  And  6  Months 
Up  $4,192,908 

An  increase  of  .$1,352,136  in  oper¬ 
ating  revenues  for  the  month  of 
•Tune,  1937,  as  compared  with  June, 
1936,. and  an  increase  of  $9,534,886  in 
operating  revenues  for  the  first  six 
mooths  of  this  year  over  tho  corres¬ 
ponding  period  of  last  year,  is  shown 
in  the  monthly  statement  of  operat¬ 
ing  revenues,  operating  expenses  and 
net  revenues  of  the  Canadian  Na¬ 
tional  Railways  all-lnclusvo  system. 

Operating  revenues  last  month 
were  $16,091,901,  as  compared  with 
$14,739,766  in  June,  1936.  Operating 
expenses  wero  $15,666,713,  against 
$14,  730,323  during  the  similar  i>erlod 
of  last  year.  There  was  a  net  reve¬ 
nue  cf  $435,188  in  .fune,  1937,  as  com¬ 
pared  with  $9,442  m  June,  1936,  an 
increase  of  $425,746 

For  the  six  months  of  the  present 
year,  operating  revenues  were  $94,- 
99«.3i4.  against  $85,461,428  in  the 
correspendmg  period  of  lost  .rear 


.83  805 

t'.ori?  present  departmental  fleet  consists 

- !  of  12  d-edges,  sl-e  tug.s,  and  some  35 

0,3  I  utn't.s  of  hopper  barges,  dump 

- - ! — i  scows,  coal  barges  and  similar 

40404*'  478  '3'.  cd't'P-istif.  a  c'insiderable  portion  of 

’  for  r'j.’-ta'- en  undiitrib'jfed  I 'vliicb  is  obsolete  and  unsuitable 
<  for  present  use 

‘‘The  Depai-tment  maintain?  a 
ship.'  ard  a*  Sorel  for  the  repair  of 
its  dredging  fleet  This  shipyard 
has  been  a  constant  source  of 
trouble  owin,^  to  difficulties  of  ad¬ 
ministration,.  Employment  has  fluc¬ 
tuated  from  a.  minimum  of  about  390 
to  a  maximum  of  over  1.000  men. 
and  the  service:;  performed  by  tho 
yard  have  been  a  poor  return  on  the 
expenditures  required  for  Its  opera¬ 
tion.  Over  the  past  ten  years,  the 
cost  of  maintaining  tliis  shipyard 


,Iune  30th,  1937, 

amounted  to  $1,612,236  after  all  char- 
I  ges  and  after  deducting  federal  In- 
,  come  tax  and  after  making  proidsion 
!  for  surtax  on  undistributed  profits. 

:  This  is  equivalent  to  $1.30  per  share  1 
!  and  compares  with  $1,558,758  or  $1.25 
j  per  share  for  the  corresponding  pe- 
'  riod  in  1936. 

I  For  the  second  quarter  of  the  cur- 
:  rent  year  the  company  reports  net 
profit  of  $843,867  or  $0.68  per  share 
as  against  $836,286  or  $0.6*1^  in  the 
same  quarter  a  year  ago. 

Following  is  a  comparison  of  net 
profits; 

I  6  months  ended 

I  June  30, 

I  1887  loss 

$l,612.2:iS 

$1  80  $1  25 

2nd  Quarter 
1037  1936 

{64.3,867  {886,286 

$0  68 


I  Vinces,  Shared  in  this  increase,  the 
i  principal  gains  being  made  by  AA'in- 
nipeg  Electric  Compan,".  Southern 
Canada  Power  and  Canada  Northern 
Power  Corporation. 

Comparative  output  figures  are  as 
follows: 

K.WH  OUTPUT 


South  Canada 
Car  Northern  . 
East  ICotitenay 
B.  C.  Power 
North  B.C  Power 
V^'innipeg  Elet  .  . 


Total  k.w.h 


t<10.301.686  !64  551. h'* 


Net  Profit 
Per  Whare 


$0  67^3 


EAST.  KOOTENAY 
EARNINGS  GROW 

Substantial  Gains  In  Net  Reporl- 
ed  For  June  And  For 
First  Quarter 


Net  earnings  of  Eiast  Kootenay 
Pewer  Co.  I/td.,  for  the  month  of 
■luue  wero  20.4%  greater  than  for 
the  name  month  l.ist  year,  and,  for 
the  3  months  ended  .Tune,  there  was 
a  gain  in  net  of  27.3%  according  to 
an  official  revenue  statement  issued 
by  the  corupany. 

For  the  month  of  June  gross  earn¬ 
ings  rvere  $6,829  higher  than  June 
1936  at  $45,191,  and,  after  deductions 
of  operating  expenses,  net  operating 
revenues  were  up  $5,491  at  $32,473. 

Gross  earnings  for  the  first  quar¬ 
ter  of  tho  current  fi.sral  year  showed 
an  increase  of  $26,255  over  the  cor¬ 
responding  quarter  of  last  year  at 
$135,807,  while  net  operating  reve¬ 
nues  gained  $20,304  to  $94,509.  Com¬ 
parative  figures  for  the  month  and 
for  tlie  quarterly  period  are,  as  fol¬ 
lows  :  - 

— .Tnn*— 

1937.  1936  Inc. 

$38,662  $6,829 

11.680  1  338 


nresx  earn 
Oper.  exp  .  , 


$  (.5.191 
13,018 


Net  earn.  .  $32,473  $26,082  $5,4'Jl 

--Ihree  Xlontlin  KiidliiK  .lune  30 — 

1937.  1936  Inc 

Gross  earn  .  $13'j.807  $109,352  $26.2.5."i 
Ope--  'xn  41.298  33,317  ,5.9.31 


of  soup  and  a  roll  can  be  obtained  for  the  nominal  charge  of  6c. 

Employees  bring  the  balance  of  their  own  meals  and  can  have  any  por¬ 
tion  warmetl  up  for  them  by  the  chef. 

A  thoroughly  modern  cafeteria  “is  operated  for  the  use  of  official.^, 
male  and  f’male  office  employees,  factory  foreman  and  assistant  fore¬ 
men.  Charges  arc  calculated  to  cover  the  bare  cost  of  food  only,  While  j 
cost  of  salaries,  overhead,  etc.,  is  absorbed  by  the  Company.  !  Net  Front 

Wlien  over-time  work  is  necessitated  in  either  the  Office  or  Factory- ! 
an  evening  meal  is  provided  free  of  charge  to  employees  so  engaged. 

Sen  ice  Dividend: — Effective  for  the  year  ended  31st  December,  1935. 
the  Company  inau,gurated  a  Service  Dividend  plan  for  all  employees 
(male  and  female,  salary  basis  and  wage-earners)  excluding  only  dlrec-  j 
tors  and  imlividuals  participating  in  the  Employees’  Bonus  Scheme  (hypo-  ; 
thetical  sliare  plan). 

The  first  Service  Dividend  was  distributed  by  cheque  28th  February,’  - - 

1936,  amounting  to  5%,  of  average  annual  salary  or  wage,  and  was  par-  |  Partnership  W  Saint  John  Dry 
ticipatfd  in  by  all  employees  (with  above-mentioned  exceptions)  on  the  I 
payroll  date  of  distribution  who,  at  the  end  of  prior  calendar  year.  , 
had  a  record  of  not  less  than  eighteen  months'  continuous  employment,  i 
Tt  is  intended  to  continue  this  scheme  from  year  to  year,  the  per-  j 
c>'ntage  of  wage  or  salary  to  be  dependent  upon  the  annual  prosperity  i 
of  the  Comp.any.  To  date  this  intention  has  been  carried  out.  | 

One  of  the  primarv  objects  being  to  assist  and  encourage  employees  i 
fo  buMd  up  .savings  funds,  the  extent  to  ivhlch  this  end  is  achieved  will  ! 
have  p.  bf'iring  on  the  future  operation  of  the  plan.  | 

Holidays; — All  office  employees  and  sales  and  advertising  force  ror-  ' 
m.ally  rorrjve  an  annual  holidav  with  pay  of  two  weeks’  duration,  pro-  I 
viding  employment  with  the  Company  commenced  prior  to  Ist  October  i 
of  the  '.err  preceding  that  in  which  the  vacation  occurs  AVTiere  em- j 
pioymC'Ut  '■ommences  subsequent  to  1st  October  and  prior  to  1st  April  the  ^ 
vacofion  period  for  the  aforementioned  class  of  employee  is  one  week. 

kommencing  with  the  year  1937  the  policy  of  granting  an  annual  i 
holiday  of  one  week’s  duration  with  pay  to  all  wage-earners  was  adopted,  j 
payment  being  on  the  basis  of  1/52  of  the  employee’s  earnings  tor  | 
the  pfwvious  calendar  year,  and  employment  qualification,  to  be  18  months’  ! 
coutinuous  employment  ivlth  the  Company  at  the  commencement  of  the  j 
calendar  year  during  which  vacation  occurs 


BUILDING  PACT 
IS  COMPLETED 


Dock  Co.  And  Foundation 
Co.  To  Be  Dissolved 


NEW  STEAMSHIPS 
SHARES  LISTED 

Listing  Covers  229,250  Prefer¬ 
ence  And  300,000  No  Par 
Value  Common 


appraisal  company,  the  sale  price 
being  in  excess  of  $1,700,000  The 
term:;  of  sale  provide  that  men  now 
emplored  at,  the  shipyard  and  on 
the  dredging  fleet  will  receive  con¬ 
tinuing  employment  in  similar  oc¬ 
cupation:-  for  the  balance  of  the  cur¬ 
rent  sea  ion.  and  that  every  effort 
has  averaged  about  $400,000  per  an-  '  "iH  be  made  io  continue  such  em- 
num.  1  idoyment  in  the  future. 

"To  summarize  the  present  posl- ‘  ‘‘-A  contract  for  the  hal.tnch  of  the 

tlr>n:  An,  expenditure  of  $11.500,000 ; '!rf  d-.;in7  rccominemled  hy  the  In¬ 
will  complete  the  St.  I^awrence  Ship  !  ierdeiiai  tmcntal  Hoard  has  been 
Channel.  Efficiency  requires  that  I’laced  with  General  Dredging  Crvn- 
this  work  be  carried  out  by  contract.  |  tractors,  I,imit«;d,  at  unit  prices  re- 
The  Department  has  a  shipyard  and  ,  oonimended  by  tbf  Interdepartmen- 

a  considerable  dredging  fleet  which,  tal  Ho.ird  and  certified  by  the  en- 

are  now  practically  obsolete  and  I  gineering  staff  of  the  .■•hiii  channel  innri,ov;o  nf  tjru  I’m 

which  will  bo  eompletelv  so  when  to  be  f  lir  and  reasonable.  General  increa.se  of  .,4.1^350. 

wuic.i  win  uc  1,  111  1  111 C  11,1, y  1>  1  w  in  ,  I  .  .....ic.riuiiv  Gross  oamimgs  from  operation  'were 

the  ship  channel  work  is  finished,  .  'ale  of  unit  prn  es  is  tnaterlally  j  _  r-,w 

The  cost  of  maintaining  the  De-iloviei  tlnin  prices  applying  on  cur- 
partment’s  shipyard  and  dredging  j  ci.ipi  .aels.  Work  of  improving 

fleet  is  now  entirely  out  of  propor- .  the  ship  channi  I  will  jirocced  in,  the 
tion  to  the  value  of  thr  service  oh-  order  of  il.s  urgency  as  rccominend- 
tained.  The  Department  therefore  cd  liy  liic  Interdepartmental  Hoard, 
feels  that  arrangements  should  lie  'I'he  ai.ioiint  of  work  to  be  per¬ 
formed  in  any  season  will  depend 
on  I  tie  .imonnl  of  the  I’arli  rmeillary 
a.ppropiiation  for  that  season.” 


BRAZIL  EARNINGS 
SHARPLY  HIGHER 

June  Net  Of  $1,982,836  Com¬ 
pares  With  $1,488,477  In 
1936 

Net  earnings,  before  depreciation 
and  amortization,  for  the  month  of 
•Inne  are  reported  by  the  Brazilian 
Traction,  Light  &  Power  Co..  Ltd.,  at 
$1.982,8.36,  as  compared  with  $1,488,- 
477  in  the  corre.sponding  period  of 


Net 


$  91,309  $  74,20o  {I'O.S’.’t 


made  to  dispose  of  the  shipyard  and 
dredging  fleet  concniTently  wiili 
the  award  of  a  eontraet  for  the 
dred.glng  work  required  to  com¬ 
plete  the  St.  Lawrence  Ship  Clian 
nel. 

"Therefore  arrangernent.-i  li  a  v  c 
been  made  for  the  sale  of  Sor'  l 
Shipyard  and  dredging  fleet  to  Gen¬ 
eral  Dredging  t'oniractors.  1, muled, 
of  Montreal,  at  prices  based  ,iii  ;in 
appraisal  of  the  pr.ipeit"  tliat  i,.". 
been  made  by  a  lead'’.ig  'ndcpepd<  ip 


fl.iv 


i  :\«  II  \  MJM 

flans  .ir.-  1) 
lin-l  ion 

III  .Mill 


I  g  laid 
'•il  r-x- 


iiiipli' 
■11  'till' 


’"iia  whi  ri  tiv 
I  list  -I  i-.si.stanl 
I  ifit  Spring, 
iiviiicial  Miii- 
,Tnd  wiPmher.M  .f 
<  il  I'W  •■r-  \-j.-ocia- 
arra Mg'-m  'i< .1  i.i 


It.  I’ 


$811,862  higher  at  $.3,479,576.  while 
operating  cxpen.ses  increased  $317,- 
503  to  $1,496,740. 

For  the  first  six  months  of  the 
cnrrenl  fiscal  year,  BraziliaJi  Trac¬ 
tion,  Idght  &  Power  Co.  Ltd.,  reports 
an  increase  in  net  earnings  before 
depreciation  and  amortization,  of  $1,- 
862,481  to  $10,153,498  as  again.st  $8.- 
'291. OH  in  the  .similar  1936  perloii.. 
Gross  cannings  for  ihe  six  month  pe¬ 
riod  were  $3,311,130  higher  at  $18.- 
5:!  1,605  as  compared  with  $15,223,471  ; 
a  yc'ar  ago 

Jiino,  It'IlT  i;s7  I9;is  , 

Jiffjss  Krtrr.jngB  $  J,47r,57f»  $  ' 

K.xjM'HSCS  !.4lf^740  1,173,2^4  | 

•X«t  Earr.ingj  I.488.477 

*  %roa«  from  Jan.  lat  I8.  siJ,‘iO'»  1 .1,223, 4'<  Ti  | 
N>t  from  JaM.  10.i:3.4'8  8.2H1.0M 

•Before  depre:iaticn  :in<J  KnF/r^i.rj'tion. 


Maritime  Bureau  The  Financial  Tlmaa 

Saint  John.  —  It  is  announced  by 
F,  M.  Ross,  president  of  the  St.  John 
Dry  Dock  and  Shipbuilding  Com¬ 
pany.  Limited,  here,  that  the  part¬ 
nership  between  the  Foundation 
Company  of  Canada,  Limited 
the  St.  John  Dry  Dock  and  Ship¬ 
building  Company  Limited  anent  the 
construction  of  fotir  berths  at  West 
Saint  John  has  been  dissolved  as 
the  work  which  was  to  be  done 
under  the  partnership  has  been  com¬ 
pleted.  From  now  on,  until  the  final 
touches  have  been  put.  the  Founda¬ 
tion  Company  will  carry  on.  It  is 
stated  by  Nelson  Hood,  Manager  of 
The  Foundation  Company,  that  it  is 
expected  to  have  all  four  berths 
completed  and  ready  for  use  in  Oc- 
toberi  • 

AVTien  this  work  has  been  brought 
to  a  close  it  will  mark  the  complete 
rebuilding  of  all  the  area  at  the 
West  Saint  John  dock.9,  the  chief 
shipping  centre  of  the  port,  which 
was  destroyed  hy  the- fire  of  1931. 
Immediately  following  the  rotnflagra^ 
tion  work  was  started  rebuilding  the 
other  berths  but.  up  to  last  year, 
berths  one.  two,  three  and  four  had 
not  been  reconstructed.  Since  that 
time,  operations  have  been  under 
way  and.  with  the  opening  of  the 
winter  shipping  season  this  fall,  the 
We.st  Saint  John  water  front  will 
present  a  continuous  line  of  modern 
berths  to  avcoinmodafe  the  heavy 
shipping  traffic  whlcli  comes  here 
following  the  closing  of  the  St.  I^aw- 
rcncc. 


The  new  preferred  and  common 
shares  of  Canada  Steamship  Lines. 
Limited,  which  have  been  traded  on  a 
'’whan,  as  and  if  Issued”  basis,  have 
been  officially  listed  on  the  Alont 
real  Stock  Exchange.  The  listing 
covers  229,250  anthfirizeol  and  out¬ 
standing  5/5  preference  shares  of 
$50  value  and  .300,000  uuthorized  and 
outstanding  common,  shares  of  no 
par  value. 

The  dividend  on  the  preferred 
shares  will  accrue  from  .lanuary  1st 
J937,  and  is  non-cumulativc  during 
the  calendar  years  1937,  1938.  1939. 
]!I40.  1941  and  1942.  However,  in  the 
years  1938  to  194.3  inclusive  the 
company  shall  be  obligated  to  pay  on 
.April  Ist  tn  eacli  year  to  preference 
holders  of  record  March  21st  of  th« 
fi.'ime  year  one-half  of  the  balance  of 
nel  revenues  of  the  company  for  the 
calendar  year  immediately  preceding 
determined  to  be  available  for  such 
dividend  payments.  From  January 
1 1st,  1943,  the  preference  dividend  will 
be  cumulative.  The  preferred  share? 
are  redeemable  on  thirty  days’  no 
tice  at  $52.50  per  share  plus  ac¬ 
crued  cumulative  dividends. 

No  dividend  shall  be  paid  on  the 
common  stock  if  such  payment  •would 
reduce  the  earned  surplus  below  an 
amount  equal  to  10%  of  the  aggre¬ 
gate  par  value  of  the  5%  preference 
shares  outstanding.  Holders  of  pre¬ 
ferred  and  common  shares  will  have 
one  vote  per  share.  Following  the 
coming  into  full  effect  of  the  reor¬ 
ganization,  the  company’s  fund^ 
debt  will  consist  of  an  authorized  is¬ 
sue  of  $17,500,000  5%  first  mortgage 
bonds  due  Ja-miary  2nd,  1957,  of 
which  $10,500,000  are  presently  is¬ 
sued.  The  $2,153,476  of  5%  deben¬ 
ture  stock  now  outstanding  have 
been  called  for  redemption  cm  Aug¬ 
ust  16th,  1937 


Wide  Gain  In  Output  Of 
Power  Corp.  Subsidiaries 


An  increa.ae  of  15.65  per  cent,  in 
power  produition  for  June  last  as 
compared  witii  Ihe  corre.sponding 
month  of  last  year  Is  reported  by 
Ihe  .subsidiary  and  tifflliated  roni- 
panies  of  Power  Corporation  of  Can- 
adii.  Total  oulpiit  for  Ihe  month 
amounted  to  199,301.686  k.w.h,,  an 
increase  of  25.7.50.209  k.w.h  over 
the  outpiil  for  .June,  l'i.36 

I..arh  Ilf  Mie  six  reporting  compan- 
tts.  operaHug  in  liv;,  differeiit  pro- 


Motor  Vehicle  .Sales 

Much  Above  Year  Ago 

Ottawa.  —  Motor  vehicle  sales  fi¬ 
nanced  in  Canada  during  June  to¬ 
talled  2U,046,  a  gain  of  26.1%  com¬ 
pared  with  the  June,  1936,  total  of 
19,063,  and  a  drop  of  2.6  per  cent, 
compared  with  .May.  The  financed 
value  was  $10,360,037  im  June,  an  in¬ 
crease  of  39.1%  over  June  last  year, 
and  a  drop  of  1.6%  from  the  May 
aggregate.  During  the  first  half  of 
1937  the  total  of  new  nmd  used  ve- 
hlcle.s  amounted  to  99,912,  the  fi- 
naced  value  of  which  was  $42,712,- 
128,  indicating  gains  of  29.6  per  cent, 
in  number  and  36.2  per  cent,  value 
over  the  rorrespondng  period  of 
1936. 


Lai  tka  Leu;aott$a«  be  tha  as* 
•war  asd  Qray  Hooka  laa,  8t 
JoTita,  Qua  ,  tha  plaea.  Evar? 
t  Suj^ar  «ad  Wiatar. 
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40CKSHUTT  CALLS  f  „  "'DOCTORS  ARE  BIG 
FOR  COOPERATION  n  ,  «  ,  ,  FACTOR  IN  HEALTH 
GYPSUM  MEETING  Dond  IWarkel  insurance  in  b.  c. 


Executive  Supported  On  Vote  Of  Dominion  Of  Canada  Issues  Voters  Have  Said  “Yes”  But 
Shareholders  — -  Some  Ballots  Remarkably  Steady  —  There  Are  A  Great  Many 

Questioned  Nova  Scotia  Loan  Com-  Difficulties 

APPE^^VISED  MINliSS^TORIT 

Solicitor  For  Opposition  Group  katchewan  Bonds  Re-  Vancouver  Bureau  The  Financial  TImei 

Asks  That  All  Proxies  Be  cover  |  Vancouver.  —  British  Columbia's 

Held  Pending  PossibiUty  Of  H  .  . H  apparently  feels  com- 

Piivfl,  A  ai  ”  ^  mittcU  to  some  form  of  health  insur- 

ruruier  Acnon  Toronto  Buraau  The  Financial  Tlmea  gnce  as  a  result  of  tho  somewhat  tn- 

— -  Toronto.  —  Seldom  has  the  aver-  conclusive  vote  taken  at  the  time  of 

By  Staff  Kdltor  price  of  all  Dominion  of  Canada  the  provincial  election.  Although  a 

Paris,  Ont.  _  Col.  Henry  Cock-  remained  as  constant  as  has '  majority  i>f  the  voters  wrote  "yes" 

ehiitt  t  T  1—  a  been  the  CAse  during  tho  past  month,  on  a  referendum  ballot  paper  ask 

shu«.  chairman  of  Gypsum.  Lime  &  during  this  period  the  average  yield  ing  whether  they  would  approve  of  n 

Alabastlne  (Canada)  Ltd.  and  his  on  all  Dominion  Issuom  never  e.x-  scientifically  worked-out  health  in- 

fcllow  directors  were  sustained  by  ceeded  2.6611%  nor  dropped  below  suranre  plan,  it  wa.s  not  a  partlni- 

tJie  shareholders  who  voted  187,612 1  of  ihe  month  larly  impressive  majority,  even 


Dominion  Of  Canada  Issues 
Remarkably  Steady  — 
Nova  Scotia  Loan  Com¬ 
pletes  Provincial  Issues 
For  Time  Being  —  Sas¬ 
katchewan  Bonds  Re- 


y.  n.  HAS  nALA>TK 

Saint  John  —  Kor  the  first 
time  since  192.)  the  town  of 
Chathaui,  in  northern  .\ew 
Brunswick,  reports  a  credit 
bank  balance.  Twelve  years 
ago  a  credit  balance  of  ,M22.- 
00  was  recorded  but,  since 
then,  it  has  been  an  annual 
overdraft  up  to  the  figure.^  just 
presented  which  show  bank 
balance  of  $4,076.  Mayor  r  aid- 
well  expresses  his  belief  that 
bank  overdrafts  would  r-oou  be 
a  thing  of  the  past 


REORGANIZATION 
PLAN  SUBMITTED 
GODFREY  REALH 


REFUNDING  ISSUE 
BY  QUEBEC  POWER  I 
4  P.C.  COUPON  RATE: 

Proceeds  Of  $12,953,000  Issue : 

For  Redemption  Of  Existing 
5%  Issue 

GIVES  4.10%  YIELD  | 

I  Offering  xras  made  this  -week  by  a 
simdicate  headed  by  Aldred  &  Co.  of 
a  refunding  issue  of  $12,935,000  first 
mortgage  and  collateral  trust  sink-  | 
ing  fund  bonds  of  the  Quebec  Power 
f’ompany,  series  C,  to  25-year  4  per 
cents. 

Proceeds  of  the  Issue  are  to  be  a-p- 
plled  to  tho  redemption  on  Septem¬ 
ber  1,  19,37,  of  tJie  series  A  bonds 
and  registered  (sterling)  debenture 
■stock  of  the  series  B  bonds  now  out-  j 


3IANAGEMEIVT 


trading  was  comparatively  light  a.s  though  Hon.  George  M.  M'cir  re-  Bondholders  Offered  Common , 


Toronto  Bureau  The  Financial  Tlmea 


totalling  $12,170,633  principal  amoumt 
and  bearing  Interest  at  the  rate  of  5 
per  cent  The  balance  of  funds  re¬ 
quired  for  this  purpose  will  be  sup- 


The  new  bonds,  which  are  dated 


Toronto.  Reorganiz,ation  of  God-  September  1,  1937,  and  mature  on 


•pmiirpmontriinvp  ^l''.  Weir  admitted  that  the  bill  was  i  Vh  *  ♦  mortgage  oonas  |  Norris  &  Henderson,  Limited,  A.  E 

)  market*  esn  had  wanted  it.  but  the  gov-  i  ^  *  Company,  Limited,  and  L.  G 

of  vmViomk  ffument  went  ahead,  hired  officials  |  Beaubien  &  Company.  Limited, 

et  them.  ^  arious  small  arniv  of  stenographers  I  rate  be  red  uced_  from  6:o_to  jn  g,  letter  Issued  in  connection' 


:5'!a?  thf  sptrarmecS  T  jX'  beeches  mtd-s=r:^^^^  gX^d^d"  itT  a ''indite:  L7  Hon'  Stock  A,  Compen^^tionTor 

sent  directors  from  office.  The  re-  ‘h®  last  week  in  July  has  soim  health,  is  the  important  figure  in  he  -  JuirM  this  purS  will  be  sup^ 

solution  was  favored  by  sharehold-  fome  mproveraent  As  previously  government  vri.en  it  comes  to  health  STOCK  FOR  2nd  MORTGAGE  '  pMed  from  toe  company's  own  re- 

ers  voting  158.306  shares,  included  "'/bis  column  the  comstant  msuranci^.  He  ha.s  champ.bned  the  i  7urc«A  «  o).n 

m  the  total  were  29,096  questioned  bigh  grade  bond  prices  may  measure  from  he  beginning  and  wa.s  I  Toronto  Buro.u  The  Fin.nd.i  Tim..  |  tso  whirh  or..  Hotos 

A AtPR  riiiprf  vnlirf  nnrt  nf  fFiPcip  on  bo  takoti  a«  an  Indication  that  the  alone  responsible  for  ffcttin;;  a  bill  ^  bonds*  which  are  dated 

006  votes  24  •’40  went  against  the  D"™*'’bni  refunding  of  remaining  through  the  legislature  last  year.  .  Rcaltv  Cornels  nmnneJn  September  1,  1937,  and  mature  on 

roLinH^n  onVl  srY  U'ei  s  of  1937  Can  be  expectp.d  in  the  However,  there  was  strenuous  op-  If?,,  ®  September  1.  1962,  are  being  offered 

was  also  an  unstated  number  of  future,  possibly,  if  position,  and  because  of  that  oppo-  uond'holders' Commtuee*^'^  •  j  at  98.50  and  accrued  interest  to  yield 

nrn‘vip«  rnrU.fioH  ?n  .ho^orioi^  Dot  probably  in  the  latter  part  of  sltlooi  the  bill  that  finally  emerged  „  ‘  "^be  underwrit- 

rnlV  August.  ^  ^  bccamc  law  was  almost  unre-  owns  the  Confederation  Build- .  i^g  syndicate  was  composed  of  Al- 

rLuIU  of  the  vol.  rer.  Quebec  bavins  completed  n..».  J,'''’\'r;'’"?lb’;‘V''e.ub  '  S"'  »cc«pu7  '  "  Sa“^^^ 

nounced  at  the  adjourned  special  clng  In  the  latter  part  of  Juno.  On-  h.,r<.aininiv  and  pnmnromiQe  Even  *‘S  proposed  that  present  hold- j  ion  Securities  Cxirnoration ’  rollJer 
general  meeting  held  July  22  in  Pa-  tario  last  week  and  Nova  Scotia  this  ih^f  the  bill  want  mortgage  bonds  Norris  &  Henderso^ I  imited  A  f' 

ris  and  Col  C'oekshutt  then  ruled  week,  provincial  requirements  have  *infr 'the  p-nt  ' ‘‘'b"'>''l  to  a  lb  year  extension  Ames  &  Comnanv  Limited  and  I  r 

tbut  tbc  rcsolutlou  I  ■■Tba.  director,  boon  mo.  ..  ,ur  ..  .be  market  cab  "  “S  hire  “  XZ'.  ; >■  t’-'l  ^aubto  Spa'iV  ll.imd".  '*  ° 

Of  Gvpsum  Lime  &  Alabastine  be  expected  to  meet  them.  Various  stenographers  reduced  from  6%  to  m  a  letter  Issued  in  connection 

(Canada)  Ltd,  be.  and  are  hereby  smaller  municipalities  have  borrow-  'nron  imd  tr.  nnt  the  svctoni  intn  ■  *bat  all  arrears  of  interest  be  with  the  bond  efferine  Tnlisn  r 
removed  from  office"  was  lost  and  cd  during  the  past  few  months  and  ^pgratl^  tost  March'^  ‘  cancelled  up  to  June  1.  1937.  The  Smith,  president  of  Quebec  Power 

that  the  present  directors  had  been  at  good  prices.  Port  Arthur's  serial  n  ♦  '  »  i  ♦  i*  b^vn  provides  that  50''r  of  net  earn-  Company,  stated  that  a  total  of  .$13  - 

upheld.  John  Lash.  K.C.,  represent-  Issue  of  $148,600  4’s  is  possibly  not  Doctors  .\guinst  It  Ingis,  before  depreciation,  be  applied  3g7.i33  series  A  and  series  B  bonds 

Ing  K.  E  Haire  interests,  asked  if  a  good  example  but  this  city  bor- j  How  dismally  the  w'holc  plan  fall-  to  a  sinking  fund  to  purcliase  first  and  registered  (sterling)  debenture 
the  chairman  had  any  record  of  the  rowed  at  a  3.93%  cost  basis  during  |  ed  when  the  medical  fraternity  an-  mortgage  bonds  and  that  first  mort-  I  stock  are  now  issued,  of  which  $12.- 
number  of  proxies  disallowed.  Col.  the  past  week  which  is  probably  the  |  nounced  definitely  that  it  w-ould  have  gage  bondholders  shall  receive  one-  ]To,633  are  in  the  hands  of  the  pub- 
Cockshutt  stated  that  he  had  no  re-  cheapest  money  that  tho  city  has  |  nothing  to  do  with  the  scheme  is  third  of  the  reorganized  capital  stock  Hc  and  are  to  he  redeemed  as  slated 
cord  and  the  solicitor  of  the  com-  ever  borrowed.  While  this  reflects  1  now  a  matter  of  record.  A  dead-  of  the  company.  All  present  sec-  above,  while  the  balance  remaining 
Iijjiy  doubted  whether  a  count  favorably  upon  the  civic  administra.-  j  lock  ensued  for  a  few  weeks,  broken  !  otnd  mortgage  bonds  are  to  be.  ex-  unsold  In  the  company'^  treasury 
could  be  given  since  some  proxies  tion  of  Mayor  C.  W.  Cox.  M.L.A..  it  by  the  announcement  by  Dr.  Weir  I  changed  for  new  stock  and  present  will  be  surrendered  to  the  trustee  for 
were  dated  and  some  were  not  while  is  also  an  indication  of  tke  demand  that,  under  the  circumstances,  the  common  shares  will  be  exchanged  i  cancellation.  Against  such  redemp- 
souie  broker.s  had  split  their  votes,  for  municipal  bonds  of  good  calibre,  phvn  would  have  to  be  abandoned  for  for  a  small  number  of  new  common,  j  tion  and  cancellation  $13,387,000  se- 
Mr  Lash  slated  that  on  a  vote  as  InsUtutlonal  demand  Is  such  that  being.  The  government.  Upon  completion  of  reorganization  ries  r  bonds  will  be  i.ssued,  of  which 

etose  as  that  reported  by  the  scru-  private  investors  have  little  oppor-  ®®®hlng  moral  support,  gave  the  vot-  the  company  will  have  capitalization  $13,935,000  are  now  to  be  sold,  and 
tlheers  and  having  regard  to  the  tunity  of  getting  municipal  issues  at  ‘’’'®  ®  chance  to  record  their  opin-  of  $1,400,000  of  4%  first  mortgage  ^  the  remaining  $452,000  will  be  a\-ail- 
fact  that  a  hit  of  valid  proxies  had  present  time  or  even  any  large  while,  as  pointed  out.  It  w-as  bonds,  issued  and  outstanding  and  able  to  the  company  for  its  corpor-  . 

been  disregarded  and  not  reported  part  of  such  refunding  issues  as  the  emphatic  verdict,  the  govern-  8,400  shares  of  no  par  common  stock  ate  purposes.  * 

he  felt  that  he  must  advise  his  Quebec  Power  4's  of  1962  offered  to  jnent  e„dently  felt  that  t  was  justi-  ^e  bondholders' meeting  w,l  be  held  The  trust  deed  provided  a  stok- 
f  llents  that  they  should  appeal  to  tjjg  amount  of  $12,935,000  this  week  going  ahead  wMth  health  Sept.  30  in  Montreal,  L  ^  per  cent,  per  annum 

the  court  and  asked  that  all  proxies  to  yield  4.10%  On  a  good  utility  7  (payable  December  31  in  ^ch  year) 

be  kept  for  the  court.  refunding  issue  such  as  this  there  If  In  outstand  ng  the  hold-  '  ,g 

Calls  for  “Get-together”  are  few  bonds  available  aflcr  large  now  ^  .  nriertaurn  m  Z  n'7  ono"  ''^7  ri  .  sago  and  collateral  trust  bonds  out- 

Col.  Cockshutt  said  that  In  the  In-  holders  of  the  old  probably  demand  as'  far-  bonds  and  two  new  shares  of  com-  'Ifrl  )fv  f  It  nf 

tere.sts  of  all  shareholders  such  ac-  bonds  have  placed  their  orders^  The  reaching  a  plan  as  po.ssible,  for  he  mon;  holders  of  second  mortgage  i  in- 1h  7rif  af  which  t7v 

tion  would  be  uncalled  for  and  that  whole  situation  points  to  a  highly  m.surance  Is  bonds  -tvill  get  28  new  common  f 

tr  acHoii  w-as  taken  In  the  court  ^ccessful  piece  of  refunding  by  ih®  |  practically  useless  unle.s  It  has  f.alr-  .shares  for  each  $2.65(1  of  principal  __  nnr-Via-ohio  ’  ^ 

nothing  could  be  done  before  the  Dominion  during  the  next  few  weeks  |  jy  g-g^^rai  application,  so  far  ii.s  low-  and  holders  of  present  common  get  ^  °  _ _ 

ue.xt  annual  meeting.  He  said  that  or  months  .  v* '  tocome  brackets  are  eoncerne.d,  28  new  shares  for  each  250  share? 

he  wonted  shareholders  and  direc-  'VMth  the  extent  of  the  drought  ^jjy^gy  held.  If  approved,  the  plan  will  A77  AAA  ICCfTI? 

tors  to  pet  together  As  long  as  he  damage  In  S.askatchewan  becoming  j  Opposition  to  the  schenio  has  not  become  effective  on  or  before  Nov  1  |  •UUvr  luwUlJ 

w-a?  chairman  of  the  company  he  more  apparent,  the  bonds  of  this  ..weakened  appreclablv.  In  fact,  the  30.  1937.  ^  • 

would  look  after  the  Interests  of  all  province  are  continuing  to  show  ,  a.s  attor-  j  -  rilP  NHU  A  XrilTlA 

shareholders  but  that  he  waited  strength  with  a  gain  of  tour  points  :  jjgy.j,gjjg^gj  Gordon  Misme.r,  has  '  •••iff*  innTfir  i  rV/A  llVf/l  iJv  v  I  lift 

mutual  good  feeling  He  suggested  during  the  past  vveek.  The  extent  i  oppo.sitloii  bloc,  nlliu/  I  Willi  |t|||c  _ 

that  thp  oppniililon  should  get-to^e-  of  the  decline  in  late  June  and  early  j  Wisnier  as  a  private  member  1  \/l%  Avi^  N«ni&  Y*iav 

iher  with  Uio  management  and  sink  July,  together  with  the  subsequent  ;  ag-alnst  health  Insur-  CTFIMII  i  IT  nflAO  i  01/  ’a  j 

Mielr  differences.  If  It  were  in  the  recovery  would  seem  to  indicate  that  |  gjjgg  jg  VIblimAM  KkIIV  Debentvires  Carry  Z Vz '  c  And  ; 

intcre.sis  of  shareholders  he  would  grave  fears  of  default  were  held  in  MTiatever  plan  Is  adopted,  one  U 1  wl/ITinil  l^IlVUe  31/2%  Coupons  , 

be  willing  to  drop  off  the  board  some  quarters  and  such  a  psychology  j  thin.^  seems  certain:  The  govern-  - -  '  -  ! 

right  away  He  w-as  ready  to  shake  could  have  a  very  material  effect  on  ,  uient  w-ill  not  attempt  to  put  It  In  $300,000  Of  6%  Cumulative,  Offering  w.-is  made  during  the  past ' 
hands  wit.h  Mr  Haire  or  any  of  his  any  bond  that  has  been  in  as  little  fopgg  without  first  obtaining  the  Redeemable  Convertible  week  of  a  new  issue  of  $4,b77.nqo 
supporters.  Later  he  suggested  that  demand  as  have  the  Saskatchew-au  promi.se  of  some  form  of  co-opera-  Prefeiwed  Sfnr-lt  province  of  Nova  Scotia  21-^%  and 

be  would  not  be  chairman  of  the  tor  the  poist  two  years.  tion  from  the  doctors.  At  this  sea-  ,  SH'")-  debentures  by  a  syndicate 

companv  much  longer  y  son  of  tho  yeaj- polltlcans  do  not  take  _  „  ts  "fT  11  t-  headed  by  Dank  of  Montreal  and 

n  Sweenev  .advised  the  Haire  Among  the  Industrial  Issues  the  a  v-ery  sorlous  view  of  affairs,  but  ,*  ?!"'  V  M'ood.  Gundy  <t  rompany.  Limited. 

Interest.?  that  ihev  should  take  ad-  newsprint  bonds  have  all  been  weak  when  the  warm  we,'ither  ends  a  se-  Toronto.  —  Fl^s.  public  financing  including  a  large  group  of  in- 
vantage  of  the  offer  made  by  the  excel p  the  Great  Lakes  which  show  ries  of  public  Issues  will  crowd  info  '"ff  *^7  *  r  v  estment  dealers  and  hanks, 

c.hatr  Col  Cockshutt,  he  said,  re-  gain  of  one  point  while  Abltibi’s  tho  loglslatfve  hoppers  for  early  at-  ^  made  in  Jie  offer  of  $1  .  o,  Issue  con.sistrs  of  Il.SJS.f'OO 


Experienced  management  is 

of  vital  importance  in  all  business 
matters  —  it  is  essential  in  handling 
estates,  trusts,  investments  and  other 
financial  matters. 

This  Trust  Company  provides  it 
to  the  advantage  of  its  clients. 

We  shall  gladly  explain 
our  services  and  charges 
to  any  one  interested. 


Crown  Trust 

Company 

Executors  ::  Trustees  ::  Financial  Agents 

MONTREAL  TORONTO 

393  St.  James  Street  80  Kinf;  Street  Wegt 


CORPORATE  INVESTORS 


St  advise  his  Quebec  Power  4's  of  1962  offered  to  u  ut  e  .  .a  „  .  m®®ung  w-,,  ue  neia 

uld  appeal  to  ti,p  amount  of  $1'’  935  000  this  week  r’'^'*  health  in-  Sept.  30  in  Montreal, 

lat  all  proxies  to  yjeM  4 10%  On  a  good  utility  ®'’®“  though  an  entirely  For  each  present  $l.0OO  6-^  first 

.ot.maino'  laa.ia  ae  apPfoach  might  be  necessary.  mortgage  bond  outstanding  the  hold- 


NEW  ISSUE  FOR 
I  STEDMAN  BROS. 


ate  purposes. 

The  trust  deed  provided  a  stok¬ 
ing  fund  of  1  per  cent,  per  annum 
I  (payable  December  31  in  each  year) 
on  the  largest  amorat  of  first  mort¬ 
gage  and  collateral  trust  bonds  out- 


exceeding  the  price  at  w-hich  they 
are  then  callable,  or  by  call,  if  not 


$4,077,000  ISSUE 
FOR  NOVA  SCOTIA 

Four  -  Year  And  Nine  -  Year 
Debentures  Carry  2^/2%  And 
3V2%  Coupons 


-  LIMITED  - 

A  M  u  t  u  X  I  InveS'tment  f  u  n  il 

for  individual  investors  large  and  small  providing  competent 
inrestment  managemrnt  and  diversitiration. 

Genev/jl  Disfvtbwfovf 

Cljy  &  DOMINION  COMPANY,  LIMITED 

10  Melinda  Street,  Toronto  « 


SEE  $4  EARNINGS 
FOR  DOM.  FOUNDRY 

Plant  Operating  Close  To  Cap¬ 
acity  And  New  Tin  Plate  Mill 
Satisfactory 


.'rouvpEe  195s 


!«ii 

ihmi 


Redeemable,  Convertible  vveek  of  a  new  issue  of  >4.n,,.nnn 

Prefeit-ed  SinrU  province  of  Nova  Scoua  2V2%  and 

rrererrea^ocK  debentures  by  a  syndicate 

T  .  D  -rt.  ri  1,0-  headed  bv  Dank  of  Montreal  and 

Toronto  Burenu  The  Flnencle!  T.me.  Limited. 

Toronto.  -  First  public  financing  including  a  large  group  of  in- 
n  2.)  years  for  Siedman  Pro?,  Ltd  ,p,,u,pnt  dealers  and  hanks. 

Is  made  in  toe  offer  of  $„na,onn  of  con.sisCs  of  $1.52S.nf>0 

6  per  rent  r„mu!af1vr  redeemable  Debentures  due  August  16. 

conver  , hie  preference  stock  of  TnO  offering  price  is 

par  value  by  Harrt.-^on  &  To  at  par. '  neldins  2  75''-r.  and  $2.549,n90 

Thy  companv  was  Incorporated  In  Lgh^nture?  duo  Aiigu.st  16. 

jpll?  ainl  np4^rfitpfi  il  xvholr?alo  n.nd  .nm  ot  on-*;  t.x  t-iom 


copnizp?  that  he  Is  representing  all  are  off  2.  Consolidated  Papers  off|tentlon.  and  one  of  the  bipeost  of  p  rrdeemahlp 

Fliareholders  and  Mr  Sweeney  01/  ^  Q-g  ja/  tituitv  '  them  all  ■'vlIJ  be  health  insurance.  |  convertible  preference  stock  of  .?,ii 

♦  hough'  that  differences  could  be  ^..^aues  show  little  change  on  toe  week  i .  . .  value  v  Harrt.-on  &  Ce  at  par. 


♦  hough'  that  dltferences  couia  ne  gljnw- mtle  change  on  toe  week 

ironed  out  If  there  are  conv-crsiu  |  pjppgp^  ucauharnols  5’s  of  1973 

♦  ions  between  the  two  groups  he .  31^  pgjntj,  Traders'!  tiCSUllS  Of  lenders  I  beins  offered  at  99.75,  to  yield 

would  like  toe  dirertor?  to  take  Into ;  j^g^.g  repeatedly  taken  tots  l.ssue  up  | _ ^ _ 1  fniallw  ares  business,  selling.  .,  .0,.;^  the  proceeds  of  this  issue, 

consideration  toe  remarks  made  hy  |  pg^.^  years  on  ru-  ,  niercjianiiise  at  $3.775. Tf"'  will  be  used  tor  highways  j 

Messrs  Blees  and  Kay  at  the  Pr®- ,  niours  that  satisfactory  arrange-  TOM'N'  OF  TOILVIVAJX,  0\T.  fl  hrouch  4^  ^  ^  "a  ’h®  balance  for  general  proviii-  I  Inter 

vlou.s  meeting  vvtth  regard  If  8®-'®®  ;  mente  would  be  made  eJther  w-ith  the  Dominion  Securities  Corp  has  been  !  .  anre'iTrc  ''nr  purposes.  I - 

poliev  of  the  companv.  the  alleged  Hydro  or  for  sale  of  power  i  awarded  $40,000  31^  per  cent.  20  in*:  Vi  Va  t  n-nl  bonds  will  be  payable  in  Fuppiiprt 

failure  to  sell  everybody  who  wants  ,  United  St.ates,  While  the  cur-  '  sfalnient  debentures  of  the  Town  of  '  f'""n®o  ^  '  Halifax,  Montreal  or  .Toronto.  It  i.- 

to  buv  the  products  of  tho  company  ,  ^ent  trend  Is  down,  fresh  rumours  :  Comw~alI.  Ont  on  a  bid  of  102.378.  to''"-’®  .laru  mo  ^le  debentures,  in  inleriiii  .tntirqijia  Ej'. 

Col  Cockshutt  Indicated  that^busl-  I,p  ejcpec.ted  to  bring  renewed  tor  a  cost  b.asls  of  3  25  per  cant.  Pr^'toces^^  .  ,  ,  .1,,  form,  vvil)  be  ready  for  delivery  ou  pXVu^V/iP.s 

ness  of  *110  company  was  25  per  ip^grest  tn  this  Issue  before  the  end  Eight  bids  were  submitted  tor  the  .  • ''f®*’®"®  ®f  f"®  '1  .  or  about  .August  16th  Prriin  F.it.  r,’, : 

cent  higher  this  year  than  in  the  of  the  year.  Canada  Steamship  bonds  Ippuc  as  follows-  T' ^ ^T,rn=.^ntiv  Ordinary  revenue  of  the  province  Jr 

same  period  of  1036  It  is  tinder- i  j>P»ni1nion  Srruritlcs  Corp.  ...  1^2.378  i  prcf»  rn  d  .  ock  ^  of  Nova  Scotia  for  the  fiscal  ve.ar  rhiii  fi'a 

stood,  however,  that  definite  have  i  A.  K.  Ames  Co . IDt  ^^yTStandin.s.  rn'  orr  loans  or  ended  November  30,  1030  niiiountod  6 > 


to  buv  the  products  of  tho  company 


Results  of  Tenders 


an.i  h  w  noo-.-ao-  .  .uo  offered  at  99.75,  to  yield 

retail  smallw.nres  business,  selling  „  „f 


3,53''7.  Of  the  proceeds  of  ibis  iss'ie, 
$3,775,705  will  be  used  for  highways 
and  'he  balance  for  general  provin- 


Toronto. —  Dominion  Foundrle.s  & 
Steel,  Ltd.,  has  operated  at  near 
plamt  capacity  to  dato  in  1937  and  is 
currently  operating  24  hours  a  d.iv 
w’lth  1,500  employees.  Earnings  are 
I  estimated  at  .approximately  $4  per 
j  sliare  as  compared  with  $2  49  earned 
in  1936  on  the  now  no  par  sli-ai  e-;. 

The  new  plate  mill  i.s  operating 
satisfactorily  and  within  a  month  ^ 
should  be  at  rapacity.  Full  result.?  . 
from  this  new  mill  will  pmhaMv-  not 
be  shown  until  the  final  quarter  of 
1937.  The  mill  is  designed  to  pro¬ 
duce  30, one  torus  of  tin  plate  with 
domestic  demand  ertiraated  at  luo,- 
non  ton.?. 

In  view  of  higher  earning?  a  lar¬ 
ger  dividend  distribution  than  the  , 
present  ;I  annua!  rate  t.?  expected  ui 
some,  quarter.?. 


Wm 


Canoda  Permanent  Debentures 
are  a  favorite  security  of  many 
thousands  of  experienced  inves¬ 
tors,  Issued  for  $100.  and 
upwards,  bearinq  the  following 
attractive  rotes: 

for  1  or  2  years  •  3  % 
for  3  or  4  years  •  3% To 
for  5  years  -  •  -  372% 

Aleqal  investment  fortrust  funds. 


-  gener.al  merchandise  at  5  cents  to  ja «-tll  he  used  tor  highwavs 

TOTTN'  OF  rORNWAJX.  0\T.  '  .'1  toro.jch  4.  store?  which  It  owns  g^^  balance  for  general  provin- 

Domlnlon  Securities  Corp  has  been  !  f '!!?!!!  nJ  r k  , '  ®i®<  P'irp-sc-s. 

warded  $40.onfv  31^  per  cent.  20  Jn-  '  n  ,  1  ^  The  new  bonds  will  be  payable  in 

talnionf  df>bviiturep  of  the  Town  of  '  ^  oirs.  ■>'  n^*  n  n  ar  Halifax,  Montreal  or  .Toronto.  Tt  i.' 

rint  i-in  .1  hlrl  nf  in'’qrs  Qucbs’C  .and  L  in  the  Man.. mo  ,1,0  ,|,,hentiire.5  in  interim 


j  International  Bonds 


1  ne  DC''  uonns  «  iii  ne  pa.'auit.  ni  t>v  Jenks.  (/’xA-r.nD  Co. 

Halifax,  Montreal  or  .Toronto.  It  i.-  pi^ 

expected  the  debentures,  in  interim  .4nfirqijia  Ext.  c's  194.)  . . .,  11 


or  about  .August  16th 


for  June  have  not  yet  been  com-  ^  hotter. 

plcted  due  to  the  activity  forced  up-  1  _ 

on  the  management  by  the  fight  tor  ; 
control.  :  . 

How  Totlnif  Stood  Achv< 


-.be  u.scd  to  redeem  $114.6000  of  7  o^dlmarv  revenue  of  the  province  ' 

.102.378  I  cerd  preferred  stock  rre.sently  Tuenn.  A.rc.  e .  i96l 

.10163  owtstandln.g,  pa'-  off  loans  of  $,.S,-  November  30.  1936  niiiomited 


Berlin  Ext.  cc.  19.'8 


..101  63 

:  R.  A.  Daly  *  Uo . toi  534 

_ _  !  Bartlett,  ('ayley  <t  Co . 101.14 

Afclx'od.  A'oiing.  M'eir  &  Co.  ..101.0 
_  .  Griffis,  Norsworthy,  Ltd.  ..  ..IOO.20 

♦e  Bond  Changes  j.  l  Graham  &  co . ion. 177 

— — - -  Nesbitt,  Thomson  &  Co . IOO.09 

N^t  I  ■'  _ 

.Tt;.  July29  July2t  Chang.«  j  UITT  OF  PORT  .IRTHTm,  OVT. 

8)<-9S  98  IS  98  00  .<-18,  .  „  ,  . 

5-41  110  85  itfl  8.5  unch .  iVood,  (riindy  &  Co.  has  been 

x'i?  awarded  $148,600  4  per  cent  detven- 

4H-40  109  90  109  15  .  lures  of  the  City  of  Port  Arthur.  Ont. 

4Vi-5T  109  95  109  2.5  a  in  Issued  under  three  by-laws,  the  se- 

4W-M  109  85  109  75  +  lo  rial  debentures  have  .an  .aver.q.ge  term 

45$-59  110  10  III)  10  unch  of  10.27  rears  The  price  of  100,58 

t')2.2.)  102  25  unch  {j.gve  t he  City  an  average  cost  basis  of 

soon  5fi  00  unch  3.93  per  cent.,  the  lowest  cost  fi- 


Active  Bond  Changes 


The  report  of  the  two  scrutineers  1 ' - - - - 

on  toe  result  I  n«m!n1on  Govt*.  Julyao  /uly2t  Change 

resolution  was  as  foIlO'WS  lOom.  ofC»n.  8)<-«8  98  15  98  00  -e  15 

For  Ajralnst  V4I  110  85  no  85  unch 

1.  Sharetiolders  at-  5-43  112  00  112  00  unch 

tending  In  person  4-45  108  50  loa  50  unch 

and  voting  .  4.387  7.457  4H-46  109  90  10915  +  7.-, 

pointed  iother  than  aVJ-lS  li)2.2.)  102  25  unch 

Tt.  Cockshutt  and  .  Prorlnclal  Oorts. 

Fl  E  Halrel  5.  l"  j  Alberta  4t^-56  .  ...  soon  5fi  00  unch 

8.  S  Ti  a  r  e  holders  re-  I  i)o.,6-47  .  M  on  84  on  unch 

presented  bx*  Ontario  .5-60 . .  118  on  118  no  uncli 

proxies  H.  Cock-  Po,,  4t^-50 . .  tlO  on  lin  on  unch 

shutt  and  R  E  Po .  ,5-48  .  114  no  113  50  t-  ,50 

Haire  .  144.053  152.935  N.  Brunswick  5-50.  108  00  109  00  — 1  on 

i  <;  h  B  r  eholders  r  e-  Saskatchewan  5-.58.  75  00  71  00  +4  00 

presented  hv  proxv.  Balls  A  Steamships  ^ 

FT  rorkshutt  or  Ft  Can.  S.S.  Lines  S-tT  80  50  80  00  +  50 

V  Ha  re  vrildlv  C.N.R.  3-44  .....  102  00  102  00  unch 

"“"T'  h1  P0..4H-51  ..  118  00  113  00  unch 

appo  nted  tts  de-  Po..  4^-56 .  119  25  119  25  unch 

termlned  by  the  nx  axe  Po  .  5-64  .  118  00  Its  00  unch 

chairman  .  4  856  -4,4«o  f  ,p  o  g.,  .  106  50  106  BO  unch 


of  Nova  Sicotia  for  the  fisr.ii  '  c-ar  chiu  6's  inoi  . 

.  ,  .  ended  .November  SO,  1936  .niiiouiited  cejumbin  6'?  iri6i  . 

147  and  uroMdc  rash  necessarv  for  jin.^sp.sgq,  ,ompared  with  ordin- Tu^t 

r.vpaiision  and  further  working  ca-  g^.^,  p,(penditures  of  $10  137  65"  Penmark  F.i'.s  1962.  . 

pllal  Upon  completion  nf  PrP5®nt  gf,p^  providing  $378,171  tor  sinking 
financing,  captiallration  will  consist  Budget  estimates  for  the  fiscal  g™  Ext. % 

of  6.000  share?  of  6  per  cent  prefer-  ondinr-  Vnvcp)hci  70  fr-  i-nit  Paly  t's  19.51 


pifal  1  pon  completion  nf  PrP5®n  gjj^^  providing  $378,171  for  sinking  Tni?^’  ' 

fmanrmg,  capttallration  will  consist  the  fiscal  g™  Ext.  t  s  1949  . 

of  6.000  share?  of  6  per  cent  prefer-  ^.^g^  .November  30.  n,37  call  . 

enro  stork  and  .  .  shares  of  no  ^  surplus  aflcr  sinking  fund  Krougc^r  li  Tail  Ts  19,59 
p.ir  v,ilne  common  stock  The  pre-  provjsjon  Milan  r.v-'s  19.52  _ 


p.ir  v,ilne  common  stock  The  pre¬ 
ferred  share.?  are  convcrlihle  at  .any 
time  Into  two  -hares  of  eomraon 
with  dividends  .lecrued  from  Sep-  T.VXES  MT.LL  P.ilT)  Pniand  6'a  1940  ,  .  • 

temher  1,  10'17  The  preferred  shares  Fredericton.  —  Seventv-twn  per  QJXnsian'irExy's.FVs  1941 
are  redeemable  .it  .  .)  >  per  share  cent,  of  the  total  assessment  of  Kin  de  Janeiro  c.vg's  19, -.a 
Asseto  of  the  company  as  at  June  y277,00O  was  paid  into  the  c.ity  trea-  RoITmanTa'tUnnnpniipe  7'e  19.59 
19.  193 1,  after  giving  effeet  to  pre-  surer  under  the  discount  period  this  ?an  r.)uin  T  a  1940 
sent  financing,  amount  to  $872,357  rear  the  total  being  $199,303.96  com-  r™-ua''v  ?e  wb  ' 
of  which  744,177  is  m  current  as-  pared  with  $198,703.56  in  1936  and  'Warsaw  7  s  1958 


Milan  r.v-'s  19.52  . 

Korn  ay  4' ;'a  1956  . 

'  ' '  Nt^nx'ay  Kxt  414’s  . 

__  _  _  ,  Peru  ti'fi  lOtiH  . 

FjLL  r.UT>  Poland  na  1!'40  ...  . 

Pruar-ia  Krer  State  ‘I's  irt'2 

Seventy-twn  per  Queenaland  Ext.  S.P.  fi’q  1941 


pfl  ort  Afi  ftft  % 

M  00  R4  0ft  I 

IIH  00  ii«  no  \ 

ITO  00  110  00  t 

114  00  113  NO 

108  00  100  00  — 

75  00  71  00 


"nej,  macing  done  for  a  i.arge' number  ^f  ^  /"r®®';;'  ®”“tortsliig  the  largest  total  on  ^c-  ;j9k2M>?a?6ig  ’Vi958 

'  i-oars  weeks  ended  June  19,  f^rd  at  the  provincial  capital.  Minas  Geras  6' '•»  1959 

^'"’bo  :  rroceeds  of  toe  issue  are  tor  local  i  I''-,  n®'  prof.r  available  for  divi-  - - '  -  --  - - - - t- - 

-J  Improvements.  The  debentures  all  ^®r'?®."?®  i 


in-  HEAD  OFFICE:  3J0  BAY  ST  ,  TORONTO 
119’.,  ASSETS  EXCEED  *68,090,000 

-  - 

20)1  4-Month  Earnings  $518,238 
iii;.  International  Utilities  Corp. 

129  International  Ftilities  Gorp.  and 

3.54  subsidiaries  report  for  four  montos 
Kn''‘  '  ended  April  .39.  1937.  net  profit  of 
29  •8518.239  after  dcpreclatiou.  Interest. 

amortization.  Federal  and  Dominion 
193 income  taxes,  preferred  dividend.?  of 
.rt’t  subsidiaries  and  minority  interest. 
24 In  addition  a  net  profit  of  $,j62..075 
112  nil  sales  nf  seeuritie.?  D-as  credited 
directly  to  capital  surplu.?. 

4t  ■*  .Above  figures  on  earnings  are  ex- 
ciuFi'.e  of  subsidiaries  sold  subse- 
“  ’  quent  to  April  "o,  1937,  and  also  of 
•55  certain  other  .subsidiaries  the  net  in- 
come  from  whieh  is  included  as 
?.i  ■  other  income. 


‘2,  ""  ^  ""  Improvements.  The  debentures  all 
j  bear  a  4  per  cent,  eoiipon  but  two 

.Ha  I  bv-law?  call  for  Issue  of  $49,700  nf  15  ,  .  »:<,), 

moo  nioo  ZhiE®ar  ,scn,al.  debentures  and  ajiother  !  Per  cent  in  advance  of  sales  In  the 

118  25  113  25  unrh  •  for  isbue  Of  $98,900  of  20  year  serial  .^ame  period  of^l  ,)b.  Net  profit  in 

106  50  u^ch  debentures  are 


.$45,143  in  the  corresponding  period' 
of  1936,  Sales  are  stated  to  be  41.2 


Chairman  .  ^  |  Ill  to6  "S'  Toromo:'1Seal  "’office^A  anV  d^^^^^^^^ 

Total  t-ote  ruled  valid  158.306  18 '  .613  j  Beauhamofi  6-73  ...  62  26  65  7.5  —8  60'  Wtnnine'^  followp*  Samuel  \v . 

A  J  J  ..  Kv  p  j  Bell  Telephone  5-67.  60  116  00  4.  6o  |  Ti4/<ei  tVi<i  inriitrf  '  St^Kiiuan  propidenf  I  (Teorffe  H.  S^ed- 

,  rS  r^;*  -nlCs"  ;  ,S?:  'm...  ...in.  .irecor,  Dnunla.  , 

n.  loi-s:  h.v,  b,e„  ;  g;?,;- 7“ I™';  1S|  55  “  .SJ ;  VIW  G«dx  i  Co . 1^  ST  timar  ' 

cruln  pro,l,»  that  h...  bean  .1-  fcJl.iJS  V4-«  ."S?  mS  =  "  f  *■  S" . fl  !  ^  ^ 

lowed  or  disallowed  1  Otuwa  Valley  >-70  104  25  104  25  unch  !  A  E.  Ame.s  &  Co . 99.2.)  treasurer  _ 

The  company  has  44b, 043  j  104  25  uneh  i  Cochrane,  Murray  &  Co  ..  ..  99.17  I  k^paasiox  Fon  fishing  co. 

OUtStcandtng  i  .Abitlbi  B-BS  07  oo  M  oo  — 2  oo  j  j  Vanreuv-.'r  —  Ganadi.an  Fi.?h1ng 

. .  "—'  ran.  Cement  4 W-51  t03  60  103  50  unch  BIO  GAI9f  X.  B.  rHF,F:sE  OFTPITT  t  ^^id  Cold  Ptnrag'  Gr,  at  Prince  Pu- 

t  i  *p1'™  atgVi*  'ai  00  *8095  He  9?  Fredericton  --  Outr'it  of  factory  port,  largest  handler  of  frozen  sal- 

I  r,  Tjvfrp.n^i5.66  88  00  97  00  -bl  00  I  Cheese  in  New  Brunswick  during  the!  mon  and  halibut  In  the  world.  h,a.? 

1  101  75  101  76  first  six  months  of  'be  year  wa.s  !  completed  con.atruction  of  «  mild 

I  H^ard  Smith  4V4-51  104  25  104  00  25'  almost  double  that  of  'he  first  six  •  cure  salmon  storago  plant  capable  of 

Minn.  *  P  #-50  87  50  69  25  -1  75.  months  of  la.st  year  at  306..;::,  pounds,  i  handling  800  tierces  at  a  time,  thu.s 

I _ Denotea  daereaaa  j  compared  with  106.3.89  po.md.s.  an  in-  adding  oonslderabl v  to  the  companv  .s 

]+  Denotes  incraaaa  crease  of  9<  » ?r  '  .storage  capac!t\- 


1936  was  $178.18,'.. 

Officers  and  directors  of  the  com- 1 
pany  .are  ,as  follows'  Samtiel  TV. 


101  OO  101  00 
80  50  80  76 
101  25  101  75 
104  25  104  25 
104  25  104  25 


i  Bids  received  tor  the  issue  includ-  Stedraan.  president:  (reorge  H.  Sfed- 

unch  ed  toe  following:  '  nianaging  director: 

“  '■'?:T*'ood  Gumdv&Co . 100,59  Macdonald,  first  vice-president. 

UOCO  I  _  '  .ai%A  a«e«  xieoser'l  T  Ctn/AnTfir*  cArr\nH  vlnio-nrpsU 


unrh  j  Pry  &  Co  . . a  .  •  * 

-  25 ,  R.  A.  Daly  &  Co . 

“unch  !  A  E.  Ame.s  &  Co . 

unch  !  Ctochrane,  Murray  &  Co 


..100,59  Macdonald,  first  vice-president.  Ed- 1 
. .  loO  472  I  F  Stedman.  second  vloe-presi- I 

.*!looio4”  :  dent;  Clarence  R  Pettit,  secretary- 1 
. .  99.25  I  treasurer 
..  99.17 


•  ?!?  ^  wsa  .«  >  X'anrouvf^r.  —  Canadian  Fi^hlns? 

m?  «n  “"S-  I  ®*”  OT  TPITT  t  ^^d  Cold  Ptnrag-  Cn  at  Prior-  Ru- 

*98  00  *  8094  99-  Frcdcricton  --  Output  of  factory  pert,  largest  handler  of  frozen  sal- 
8800  97  00  -t-l  00  i  cheese  in  New  Rrunswick  during  the!  mon  and  halibut  In  the  world,  h.a.s 


EXPANSIOX  FOn  FISHING  CO.  ^ 

Vancouv-r.  —  Canadian  Fishing 
and  Cold  Ptorag-  Co  at  Princ-  Ru- 


Pf<»«8ac**j«  n*  CsHsdIan  Irvertm^rt 
Fund.  Ltd.,  obtainable  Irom  your 
own  Investment  dealer. 

CALVIN  BULLOCK.  LTD. 


Record  of  Current  Canadian  Financing 


. . . 


' '>vji 


NEW  SHAWINIGAN 
PROJECT  IS  FIRST 
STEP  BIG  SCHEME 

Substation  And  Terminal  To 
Play  Major  Role  Upper  St. 
Maurice  Plans 

COST  ABOUT  $750,000 

Will  Result  In  Operating:  Econ-  ' 
omies  And  Greater  Efficiency  j 
On  Power  Distribution  —  De¬ 
mand  For  Power  Grows  | 


Annnunrcment  is  made  by  the 
Shawinipan  Water  &  Power  Co.  of 
the  projected  con.«tniction.  of  a  new 
tennmal  and  sub-station  near  Three 
Rivers.  The  terminal,  estimated  cost 
of  which  is  about  $T,">0.nOO,  will  be  U  ^ 

the  most  modern  of  its  kind  on  the  j 
continent  and  may  l>ecome  one  of  the  I  Chandler  Mill 
largest.  The  estimated  ca«t  of  $750.-  '  Reopcni 

OOO  includes  necessary  transmisshYi  ^ 

line  additions.  <'onstruotion  will,  it 
Is  stated,  bo  completed  by  the  end  of  (Continued 

of  the  present  year.  1  mated  that  the 


Heads  Gaspesia  Co. 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  30,  1937 


Enabling  Legislation  Strong  FEED  PROBLEM 

Argument  Bondholders’  Plan,  SERIOUS 

ontlnued  from  Page  11  ■  for  raising  S14.000.il00  In  cash  to  co- 1  AM  'Tlin  AA  I 

Pgislation  slipped  through  at ;  '‘'r  the  above  reiniirenients  and'  IIIU  TUL  pUj|llJ|U\ 

session  of  the  Ontario  l,e-  Joseph  I*.  Ttipley.  chaii'inan  of  the  a  aaU  a  JaXaAaiaMjLj 


|{.  .\.  McLNXIS 


(Continued  from  Page  11  ■  for  raising  S14.000.000  In  cash  to  eo- 1  AM  'Tlin  AA  I  lAff An 

abling  legislation  slipped  through  at  j  '’‘'f  the  aiiove  reiuiirenients  and'  IlM  XUL  P|JA||J|I|V 

the  liist  session  of  the  Ontario  1-e-  *i**seph  P.  Hipley,  ohuiininn  of  the  Vli  A  aIIj  A 

gislature  and  the  memorandum  of  itondholders’  Committee  points  out  - - - 

agreement  signed  June  C4  last.  Cn-'  that  while  his  plan  provides  $5,000.-  Manitoba  And  Western  Alberta 
dev  this  a.greement  the  Ontario  gov-  f'h  more  cash  than  does  the  plan  Have  Fair  To  Hoorl 

(■rnmixnt  agrees  to  drop  all  its  *’t  the  liquidator,  the  company  will 

claims  against  the  companv  and  re-  have  SJ.oOO.OiHl  loss  of  funded  debt-  ^.rops 

Im-tate  power  rights.  Th.'  i;ov  orn- ■ ‘"id  -hO.OUO  shares  le.-^s  of  common  rn.  „■■■ 

ment  receives  title  to  the  eonipan.v's  siotk.  Wliile  ihe  liquidators  plan  l.s  iiwYCib  F^jR  FUTURE 

power  development  at  Crxstal  Calls  ’'‘d  officially  before  Ihe  courts  or  - 

on  the  Sturgeon  River  which  has  a  the  .\hiiihi  securitv-holders  it  has  Bureau  The  Financial  Timea 

i  rated  capacltv  of  ll.:;.r;  li.p..  HO  l>“'vo'ful  adherents.  I  JV Um  peg_  --  As  what  would  nor- 

'  cycle  power  If  reorganization  of  the  To  Yarn  #4.000, OftO  ! 

'  company  i.s  completed  within  one  .Net  earnings  of  well  over  $4,000,-  '  Monir  Is  apparaat 

year  of  June  M.  1007,  (or  witlun  OOO  for  the  current  year,  after  Pay- i  Aihortu*  wiii 

such  further  time  as  the  govern-  ''“'''t^  mterest  on  receiver’s  oerti- 
t  ment  may  consent),  the  Ontario  gov-  cates  but  before  provision  for  depre-  v„„-’  vlf,  Rfeat  j^ntral 

I  ernraeat  and  the  Mydro-Klectric  elation  or  bond  interest,  are  tndicat-  S  “u.w/n  "  ^ 

,  Rower  commission  of  Ontario  will  od  for  Abitihl  Rower  &  Ihiper  Co.  The  and  the  ^ 

.give  effect  to  agreements  providing  company  had  net  cannings  of  $J.008.-  t  ^ 

,  for  realignment  of  timber  conccs-  ('50  in  the  first  six  months  of  R»37.  T 

!  slons,  whicn  shall  be  extended  for  according  to  the  unaudited  state-  .  fu,,' 

a  period  of  I’l  years  Kach  <  onres-  '"eu>  'he  receiver  and  manager,  G.  *  ’  ® 

.*  _ _ _  *  .  ..  T  4  i  iri  vle^'  at  tni9  time  Is  the  most 


Conveying 

&  Elevating  Equipment 

Modern  Power  Tronsmiition 
Equipment 

Cool  A  Ore  Hondling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 

• 

InquMtt  Invited 


Reopening  Result 

Cooperative  Effort 

(Continued  from  Rage  11 


of  the  present  year.  i  mated  that  the  company  will  re- 

The  construction  of  this  station  is  i  (luirc  Po.dOO  cords  of  pulpwood  per  ‘  ‘  '  Kednccd 

a  major  step  In  the  pro.jocted  dcvcl-  year,  part  of  which  will  be  cut  from  imhuvood  remaii 

opment  of  the  Cpinu  St.  Maurice  the  company’s  own  limits,  and  part  ,in(.hangcd  at  $1.4)1  per  cord  fo 
River  which  will  (ncntually  bring  to  imrciiascd  from  settlers  along  the  p,.,.  ^,,^1  f„r  j,;,i 


.give  effect  to  agreements  providing  company  had  net  cannings  of  $J.0!18.-  ^  *7*'^ 

for  realignment  of  timber  conccs-  OaU  in  the  first  six  months  of  R»37.  T 

slons,  whicn  shall  be  exte,nded  for  according  to  the  unaudited  state-  .  fu,,' 

a  period  of  I’l  years  Kach  <  onces-  '"e"'  "f 'he  receiver  and  manager,  G.  *  ’  ® 

Sion  agreement  shall  provide  that  T  Clarlv^on.  This  figure  eomparos  ,,  , 
in  the  event  of  a  shortage  of  pulp-  wirh  net  earnings  of  $7kk..l<1S  for  'ho 

wood  the  government  will  make  f‘'st  si.\  months  of  I'lllk.  In  the  full  P  *®®’  territory 

available  other  pulpwood  areas  ac-  fiscal  yimr,  l!),3fi,  the  receivership  had  o,. v®  ^®®^  situation  is  alarming, 
ccssible  to  the  affected  mill.  The  net  profit  of  $2.1S5.IS:)  ■  *  P'^gue 

coiniKiny  has  a  period  of  three  Hiiring  the  first  lialf  of  R137  the  ®  ' 

montlis  in  whicli  to  submit  a  sehe-  company  had  five  idanis  '’Peratlng  ®  J|®  ®^^ 

dule  of  areas  which  it  wishes  to  and  capacity  production  from  these  ®"l:.  ®“®'^Setlc  action  is 


rOROMTO  .  .WELLAND 


U  I  lv1  I 


MEAD 


.andon  ‘  ■  ■  ro-Achi^<i  in  May.  By  next  ^  J®’*®"  "'®  governments.  This, 

Remises  Kednccd  Ociober  the  Ste.  Anne,  with  annual  however  appears  to  be  underway 

Crown  dues  on  pulpwood  remain  ‘'''P^’rlty  of  78,000  tons,  will  be  in  op- '  rams  ®”  ^e  prairlw^^ 


ord  for  elation  althoiigli  it  Is  unlikely  that  the  feed  situation  and  bene- 


fhe  industrial  areas  of  the  province  Coast. 


over  a  milliiKU  liiu.se  povver  at  pres- 


This  development.  It  is  believed. 


ent  unharnessed  on  stretches  of  the  i  ■'vill  bring  to  a  great  number  of  the 
river  ranging  from  110  to  175  miles  j  old  residents  con.sidcrahle  imme- 
nortb  of  Shawinican  Falls.  This  |  dlate  revenue 

power  will  he  transniirted  over  a  ;  .Vt  the  present  time  the  company 


sani  and  40  cents  per  I'lird  for  jai'k  earnings  of  the  conipa*ny  in  the  cur 
pine  hut  on  the  Fake  Superior  (.'on-  rent  year. 


this  plant  will  add  grcatlv  io  net  considerably  many  areas  where 

(’arnings  of  the  compa.nv  in  the  cur-  ^rain  still  retained  some  viwlity 
rent  veir  vvas  all.  The  heavy  produc- 


Bondholders  Plan  Provides 

$14,000,000  Of  New  Money 


cession  a  bonus  of  Ri  cents  a  cord  Monthly  earnin.gs  as  reported  by 
i.s  imposed  on  spruce  and  a  bonus  Hic  receiver  have  been  as  follows 
of  5  cents  on  balsam  and  jackpine  IS 

in  the  Fort  William.  Nipigon  and  •  •  •  •  »  ^!;1: 21:  * 


but  this  was  all.  The  heavy  produc-  (Continued  from  Page  1)  |  863  shares  and  pre.sent  common 

tlom  arCHS  In  the  south  and  central  chase  five  additional  shares  of  com-  i  "ould  get  108.812  shares  of  new 
regions  were  too  far  gone  to  be  re-  mon  at  $17.50  per  share.  i  common.  An  additional  ,1.90(1  shares 


high  eap.icit.v  high  voltage  line  to  h.as  kOo  men  working  in  the  woods.  ,5^,.  Mp, Ron  '  concessions  'Vairh'!' 


the  new  terminal  station 
One  of  these  plants  or 
St.  -Maurice,  witli  install 


and  the  luescnt  plans  call  for  in- 


.1.11100.  .  o  J  ,  ,  ,  I  11.  bonus  on  spruce  is  reduced  to  .vpiii .  sti a 

icse  plants  on  the  rpper  creasin.g  this  .as  rapidly  as  possible  ^  balsam  .  {TAV, 

.  with  installed  capacity  i  "P  'dal  of  lODO  "mn.  1  be  eoni-  Jun« .  " 


n'^T 

1936 

Jan  u«  r V . 

*  336  972 

$  33.913 

Fel'riiarjr  .  .  ,  . 

50,131 

Mai. 'll . 

104,463 

.\piil . 

s  ti .  ti  r>  J 

166,316 

4n»i.l  \  » 

181.0(8 

Jail" . 

X  3;'I,16!i 

230,798 

•Six  Months’  Total 

y$2.'.i98.051 

$766,698 

vlved.  For  another  winter  feed  must  I  One  share  of  6%  preferred  stock 


would  be  held  available  to  cover  anv 


$  sj.sis  'b®  hauled  in  to  the  cuttlo  or  the  I  would  he  exchanged  for  three  and  in  excess  of  those  provided  for 


In  Manitoba,  however,  there 


a  half  shares  of  new  common  and 
a  subscription  W'arrants  good  for  one 


Almost  the  common  at  $17.60. 


Grand’Mere  and  I.«a  Gabelle,  is  neod- 


The  iioard  of  directors  of  the  Gas- 
'sia  Sulphite  Co  Fid  are:  Sir- 


lii  cents  from  (IP  ('ents,  on  balsam 
to  5  cents  from  .5"  c.  nis  uiid  a  bo- 

are:  Sir-  cents  i.--  .-i'’  on  jack  pine.  i;i-atiiMe  mills  and  5ii,(in  in  mnne.-ifore  any  serious  damage  is  done  n  ~  w  v  ^  ^  '  uiiu  snares  are  to  he  held 

A  Surs-  company  is  released  “from  ti  n  with  c<btammg  .special  report*.  ,  fortunate  aspect  of  the  situation  *“®  above  arran-  i  chase  by  officers  and  dir 

r  .McMi-  liability,  claiin.s  or  demands  on  tin  the  basks  of  indicated  net  earn-  In  this  province  Is  that  the  south-  ?®“'®b's.  present  bondholders  would  ;  the  company.  If  and  when 
n  Merrier  P®’’!  of  tiie  Depariment  of  Funds  lugs  of  over  |4,ii(>(i.o(iii  for  1937.  Abi-  west  corner  which  has  encountered  241,335  shares  of  common,  hold-  j  are  exorcised  the  compan 
Gauthieri  Forest.s  which  may  have  arisen  tib:  will  cover  the  year  s  deprecia-  failures  for  the  past  seven  rears  has  ®*®  P'‘®^®''rcd  shares  would  i  have  outstanding  4, .188. 3.36 

•e:  Rresi-  cr  w  hich  may  arise  by  virtue  of  t ion,  reserve  of  $F4S5.ii()0.  interest  in  a  big  crop  this  season  -phe  f,,p, He  1  ^^""■es  of  common ;  hold- 1  common  out  of  an  authorize 

secretary-  "f'l-fulfilmeni  of  eondiii.ms  or  non-  full  on  first  mortgage  and  general  Portage  plains  appear  to  be  coming  I  preferred  would  get  1.220.-  of  5.000,00)1  shares 

'performance  of  conveuants  under  a.nd  refunding  mortgage  bonds,  as  in  for  a  bountiful  harvest  and  the!  what  secfritv  HOLDERS  IN  OLD  COMPANY  WILL  receive  ii 
existing  agreements."  The  company  proposed  under  ilie  plan  submitted  eastern  territory  generally  is  In  fine  i  iiondholder-S’  representative  COMMITTEE’S  PLAN  of 

undertakes  that  the  Fort  William  by  tlie  Bondholders’  Foniniittee,  and  shape.  Everywhere  the  fodder  crops  REORGANIZATION 

mill  will  commence  operatlon.s  as  intere.st  on  convertible  income  de- .  are  abundant  and  Manitoba  will  have 
p  soon  as  reasonably  practieahle  .ind  hcntiires  .sinro  new  securities  are  to  liberal  quantities  of  feed  to  ship  to  N>wGen«r«l  NewCse.  n,,. 


pri  to  ensure  that  present  expanding  tMilphite  (  o  Fid  are.  bir  companv  is  released  “from 

dem  inds  for  nower  are  satisfied  The  (Jeorge  Sutton.  Hart..  7..  .A.  burs-  *  ,  ‘  '  ironi 

oemainns  lor  power  are  saiisi  1(0.  i  la  .^r^Trinic  p  r  m.-mi  liability,  ('laiin.s  or  demands  .m 

new  terminaf  station  will  provide  Jam  R.  ^  lean  MeJe^r  'he  part  of  the  Depariment  of  Funds 

economies  of  operation  and  maxi-  chael,  J.  A.  Coulombe.  Jean  Merrier.  i.-n-est-  «hieh  mnv  inve  n-Uen 

mum  efficiency  in  power  distribu-  J-  ''larke  and  Raul  Gauthier.  1 

Tion.  in  addition  to  it.s  functHxn  as  a  The  principal  officers  are:  Rresi- 

terminal  for  power  reception  from  (lent.  R.  A.  Meliinis;  secretary-  '  "n®’' 

iL  northern  p’an^s  ,  tre.isurer  G.  R.  Bridge.  performance  of  convenants  under 

ine  norrnern  p.an.  ,  _ _ _  existing  agreements.  The  company 

Important  Fowor  Region  I  p  p  qalmrtri  Run  undertakes  that  the  Fort  W  ilham 

nanof  (n  ^***“®*'  IxUii  will  Commence  operatlon.s  as 

The  robust  revival  or  the  paper  in-  T-  n  xi/_ii  i  !_  i,,  .  l.  j 

lo  DC  Well  Up  soon  as  reasonably  practieahle  and 

dustry  and  the  asbestos  mdtistrx  and  TT,—  Av^a  a  spend  .<1.100.00(1  on  the  Fort  tVil- 

t.h«  increase  to  general  manufactur-  1  ne  Average  ],g^  project  within  a  pi^rlod  of 

Ing.  particularly  In  the  St  Maurice!  _  .  three  years  or  else  the  7’ort  Wil- 

Valley  as  well  as  the  growing  Im- .  remembfreS  that  I’''’"’  -n^F-ion  ^n, ay  Revert  to _  the 


- — ■  ■  n  .1  whniA  nrovlri<*<’*  hint  n  FiPttPr  thnn  n  ^  i_  «  *  i  noiuprs,  Htiflrrs  tF$  present 

er«,  e  .,;;;‘'17.7nT7h.reT  n7.7  oo™:  I  51'  r""**  ' 

x-Noi  Inoitiding  proiir  on  t, 030 '  about  double  what  last  year's  har-  mon  and  subscription  warrant  |  P’'®®®"!  common  share- 

tons  or  newsprint  ne.'umiiiated  In  ‘  vest  brought.  Rust  is  prevalent  in  pue  year  to  purchase  one  half  ^  of  ihe  general 

Iiino  for  .Inly  shipin.ni  oversea*.  manv  regions  but  the  indications'  U  ®“®  purchase  one-half  piortgage  bonds  would  require  an 

V— Iisfore  (lediuting  $si.r.3:i  for  ox- ^  me  inoicaiKins  s^are  of  new  common  at  $17.50  per  „HHi.ion  il  -”4  fill-.  «h  ire-  u  i.iio 

p.  nsos  of  opening  Fort  William  and  I  O’’®  <hat  the  crop  Will  be  Cut  be- i  «nn  '-•‘.OOc  «harc.-,  while  eO.- 


and  I  *^®  I’**"'-  event  of  all  siih- 

■  one  '  warrants  being  exercised 

»s  of  ’  additional  50,000  share.s  of  rom- 
!  nion  would  go  to  7c5.  preferred  share- 
;  holders,  F396.272  shares  fo  present 
"  ''®'  I  ecy,  preferred  shareholders  and  544.- 
i  059  shares  to  present  common  share- 
good  I  ijoifjpj-s.  (  onversion  of  ihe  general 


'  000  shares  are  to  be  held  foi  pur- 
On  the  basis  of  the  above  arran-  i  chase  by  officers  and  directors  of 


To  Be  Well  Up  soon  as  reasonably  practieahle  and  bcntiires  sinro  new  securities  are  to  liberal  quantities  of  feed  to  ship  U 

To  The  Average  -^FOOO.OOO  on  the  Fort  tVil-  Ik-  dated  July  1,  1937  This  is  hased  the  stricken  areas  of  Saskatchewan 

^  Iiam  project  within  a  period  of  upon  estimates  prepared  by  ('over-  To  state  that  conditions  are  gooc 

_  , _ » three  yeai  s  or  ei.se  the  7'ort  Wil-  dale  <t  <  dlpitts,  which  show  net  earn-  everv-where  is  not  quite  correct.  A 


gements.  present  bondholders  would  ;  the  company.  If  and  when  all  lights 
get  241,335  shares  of  common,  hold- |  are  exorcised  the  companv  would 
ers  of  T'^c  preferred  shares  would  i  have  outstanding  4, .988. 3.36  shares  of 
get  50,000  shares  of  common;  hold- 1  common  out  of  an  authorized  ,’imounf 
j  ers  of  Kcj  preferred  would  get  1,220.- '  of  5,000.00)1  shares 

WHAT  SECLIRITV  HOLDERS  In  OLD  COMPANV  WILL  RECEIVE  UNDFR 
ilON’DHOLDERS’  REPRESENTATIVE  COMMITTEE’S  PLAN  OF 
REORGANIZATION 

5uhscriptK*9n 

^  '  'X'brrJin?.* 

New  General  New  Cotr 


OI<i  Serunty 
r cr  SI .000  Bond 
Per  $100  7^-e  Pfd  Sh. 


New  General 
Mortsage  Bon-H? 
o  Cnrtvertible  Serje.s 

$soo 


New  Cor»»  New 

(•rtiKle  Inc'^m^  Common 
Debentures  Share.* 
$700  5 


portance  of  the  valley  as  a  location  there  was  a  strike  of  fishermen  at  dopj  ti'K  commence  operation  with-  and  with  newsprint 


Iiam  concession  may  revert  to  fhe  ing.s  available  to  the  company  oper-  small  strip  of  territory  bordering  on  '  Pt  »'Po  6^e  Pfd  Sh 
Frown  If  the  mill  at  Sturgeon  Falks  ating  at  (iifferent  rales  of  productitxn  the  Saskatchewan  boundary  has  ex- I  ('’ci-non  .Shars 


for  new  industries. 


number  of  these  points,  resulting  in  most  of 


which  have  been  established  In  the  '^®  passing  up  to  the  spawning 

1  '  grounds. 


gotiate  for  increased  prices  rather 
than  stop  fishing.  Their  efforts 


last  few  years,  are  tJie  reason.s  given  ^  encouraging 

for  the  large  increase  ^  ^  ,o  „b..erve  that  the  fishermen,  al- 

mand.  Officials  of  fje  I  though  not  all  satisfied  with  the 

point  out  ffiof  f  ®  ^  -  Tw^Tior  which  were  announced  at 

ley  is  ome  of  the  outstanding  ^wer  , 

regions  of  e  wor  ,  ,,  collate  for  increased  prices  rather 

point  of  rtew  of  power  consumpFon 

as  well  as  general.  were  .successful  in  obtaining  the 

For  instance  the  city  of  Three  'Riv-  increased  prices  without  loss  of 
ers  wttJi  a  population  of  40.000  per-  fishing  time, 
sons  has  a  peak  load  18<~r  greater  Weather’s  Effect 

Than  either  of  the  industrial  cities  of  factor  which  has  somewhat 

Rochester  or  Hartford  with  popula-  affected  the  catch  nl  the  North 
tiona  of  328.000  and  164.000  respec-  vear  is  the  unusuallv  long  spell 
tively.  or  of  the  combined  con.sunp-  ;  weather  which  caused  the 

ti<m  of  the  cities  of  Albany  and  Sy- I  fjgjj  swim  deeply  and  so  avoid 
racu.sp  witJi  populations  of  12.,OOO  k{jp  fishermen’s  neFs. 


does  not  {'onimence  operation  with-  and  with  newsprint  at  various  perienced  dr.r  conditions  and  the  ' 
:r  three  vears  the  Aturgeon  Falls  prices.  When  net  earnings  of  the  north-west  portions  of  the  province  ' 
area  will  revert  to  fhe  Crown  rsimi-  companv  exceed  $5.1iiil,(ii»0,  the  cemi-  have  not  had  their  normal  amount  of 
larly  if  the  Espanola  mill  does  not  pauy  can  earn  full  annual  interest  rainfail.  A  considerable  Improve- 
<  year  Jt  i.s  most,  encouraging  resume  within  three  years  the  Spa-  charge.s  on  first  mortgage  bonds,  mant  would  be  effected  in  thi.s  area. 

nish  River  area  and  Sjianisb  River  gc’iit'ral  and  refimding  b<.(iids  and  on  however,  if  rains  came  soon.  A  .strip  ■ 


BASIS  OF  EXCHANGE  OF  SECURITIES  OF  OLD  COMPANY 
FOR  SECURITIES  OF  NEW  COMPANY 

Securities  of  New  Company  Given  in  Exchange 

Subscr.ip. 


though  n(Tt  all  satisfied  'he  Extension  area  will  rev  ert  to  th(C  iiicoiik'  dehenturfv  and  from  then  on  jn  the  western  portion  of  the  pro- i 

('rown.  The  government  is  to  im-  will  lie  in  a  position  to  show  net  pro-  vlnce  was  also  visited  bv  a  disas- I  r°'"t‘’NVce 
-nt,.  I  f”  W  P’'®'®  ®'‘  ”'®  tfOUS  hail  StOrm  last  week.  '  Bonas 


Amount  me.  accrueH 


Gen'l  Mtge. 

Bonds  5 Ton  '•ertiblt* 


Convertible 

.Senen 


Income 

Drbenture* 


Warrant* 
r  viiencjn,; 
ngh*  to 
pure 


oniical  driving?  of  pulpwood. 

Tho  plan  of  ae:rooniont  vitally 


w  bile  it  IS  subject  to  numerous  re-  The  crop  picture,  as  a  whole,  how- 
ervations.  the  pro  forma  estimated  pyer.  in  the  West  has  not  varied  ; (^umMi 


S4»,tb7.000  $03,45(1.022  $24,133,500  $33. 78b. 900  241.335 


end  80, 000  respectively. 


The  sockeye  run  in  the  Fraser 


The  city  of  Shawlnigan  Falls,  too,  j  River  is  not  expected  to  appear  in 

Is  in  the  forefront  of  power-using  ;  any  strength  until  a  little  later  in 

elttes  on  this  continent  With  a  ! season,  although  some  are 

_  1  .•  J  ice.'.o  (to  (r,  '  (Showing  now  at  the  mouth  of  the 

population  of  18.000  perons,  us  j  .(yp. 


Intereiifs  of  all  parties  that  the  prepared  hy  Rrice.  M'ateriioii.se  & 
agreement  vvith  the  government  be  '  (' •  as  follows: 
made  effective  »saet« 

Spend  #8.311,274  on  rroperties  working 

G  T  ('larkson.  receiver  and  man-  Casti  .m  Imnd  and  on 


the  season,  although  some  are  '^®  companv.  estimates  that 

showing  now  at  the  mouth  of  the  additional  $.5,275,340  of  working 


dustrles  end  pwiple  consiiiue  as  'pjj,. 
much  electrical  energy  as  is  used  by  was  unusuallv 


Rochester  and  Schemectady  combin-  ’u’iason  can  not  be  expected  t 


ver  capital  is  required  while  T.  F  Sil- 

Th('  pack  of  sorkeye  1,-i.at  season  i®'’'  manager  of  mlll«  for  the  com- 
3s  unusuallv  large  and  that  of  Pany,  e.stimates  that  $8,314,271  i.s  re- 
i.s  season  can  not  be  expected  to  (luired  for  iniprovement.s  and  re- 


Casti  on  liniid  and  on 
d'  posil  .  . 

Invost nionts  In  bonds 
.Xio-Miinl..  loop! vn hie.  ]p.ss 

IP^PIVPS  .  .... 

I n vpti' or: p.s  and  pxppndl- 
’otps  .m  togging  oppr- 
aii  >n“ . 


$  3.1  '>1. 'is;  81 

:i..:  jc  on 


*har*s  issued 
Additional  -  2.T<3.338 
shares  lo  be  Ilc.sei  v 
»d  for  (.ssiie  on  expi 
cisH  of  Hubsrriplion 
warrants,  or  for  oon 
vpraion  of  debentui*.- 
«nd  geiipial  moil 
gfigp  honri.s  and  pxet  - 
rise  of  stock  pur- 
cha.so  warrant*. 


of  sBid  sh.irrs  not  required  tor  such  purpose  shall  rever 
the  New-  Company. 


1.220,86)  1.395  272 

1 08, a  I  >  5 .1  1059 

1.625, OlKU  (.989  431 

ilion.  (he  Plan  pro 
e.s.  and  -\pensp.(  of 
^r  to  (he  Piao.  .in*- 


ed  and  only  12' 5  loss  than  the  com- 


b,j(  placements 


blned  peak  demands  of  the  three  shriw.-  e\ery  indication  of  equall’ng  would  he  for  iniprovf'tnent.s  and  $2.- 
cities  of  Syracuse,  Utica  and  .Mhany,  'o®  pack=  of  the  brood  years  fcuir  '’R>.232  for  repiacenient.-.  This  is  ex- 


The  per  capita  demand  for  power  in 
Shawknigan  Falls  is  25  times  that  <if 
Rochester.  17  lime.s  that,  of  R  iffalo. 
NY.  and  13  time.s  that  of  Hartford 
Conn. 

Have  Huge  I’eak  I.otuls 

Official  information  from  povicr 
companies  serving  these  cities  indi¬ 
cates  the  following  peak  jirime  jiow- 
er  loads.  In  Tliree  Rivers  and 


and  five  years  ag( 


Improved  Ye2U' 

Is  Reported  By 

Czmada  Bread  Co. 

'  1  Ontinueri  from  Page  1) 


<1usiv('  of  any  provision  for  roha- 
hilitation  or  conversion  of  the  F.s- 
panola  and  S'lirgefui  Falls  mills. 
The  expenditures  would  he  made  as 
follows:  $2.86(<.70''  in  1937;  82.916.- 
872  in  1938:  .$F4SF70''i  in  1939: 

$588,384  in  194(1  and  $127.6(10  in  1911 
On  an  e.stimated  cost  of  55.31 6.778 
f'c  improvements  and  retdacetnenis 


lnve.(titipnt'.-  ‘n  Th»  spcu- 
riti-s  of  .viid  lolvun- 
>ps  to  other  com¬ 
panies 

VVhoIl,\ -owne-i  suh.sldi- 
.ariis  not  c- m.sol  idateri 
I'.nimon  Provin¬ 
cial  Paper  . 

M :  <(;p)lanPoin  Investm  . 


4.40.5..?:;  go 
$9,765  550.78 


*77,186.770.09 

5  550.78  Ilnioko  Diolikes  Plan 

In  stating  hv  disapproval  of  the  ,  ,  ,,  ... 

“Ripley"  plan.  W.  Cotton  Brook.s,  “‘‘®  minaiion  dale  of  stib.scripiion  u  ir- 

who  represents  the  largest  single  $ir8(  (4  Fused)  Morf^rnffe  Bonds  cants  .md  on  lifi  dav.i  prior  notice 

block  of  Abitihi  common  stock,  com-  ’i’u  be  authorized  and  issued;  $14.-  Fedeemed  tliereafier. 
mentod  as  follows;  ooo.ooo  _  ■ 

500  000  00  "All  I  contend  for  is  that  the  com-  Dated.  .Inly  J,  4937;  mature:  Jiilv  a.niiually  tliereafier.  an  amount 

3  888  on  mon  stork  holder  .should  have  a  fail  1,  1952.  '  ''®'’  '■®"'  of  consolidated 

VI  share  of  the  company.  He  is  still  Interest;  4'4'7r  payable  Jan,  and  1  (•ohentiire  intere.st. 

’  one  of  the  owners  of  the  company,  .luly  1.  I.  ^(ineFtihle.  .After  30  days  follow 

61,750  00  and  I  don’t  see  whv  ii  is  necessary  in  Scciirit)  :  First  fixed  lien  on  all  ®Fminaiion  date  of  suliscr’  ujon 


Control  of  the  company  would  be  in  discretion  of  dtrecior.s  not  impr 
vested  in  eight  class  A  directors  than  April  I  following  close  of  the 
elected  by  bondhijlders  to  serve  until  fiscal  year.  Maximum  annual  rate 
the  annual  meeting  in  J943  or  after  5Cc,  Interim  payment  of  2C.''r  nuiy 
interest  ai  the  full  rate  ot  yfr  per  ,  he  paid  after  the  first  .six  m^nib-  of 
year  has  been  paid  on  the  debeu-  the  calendar  year  if  eanned  and  suh- 
turea  for  three  consecutive  years.  '  jeef  to  provision  for  |>os.»iblc  defirit 
The  remaining  .seven  directors  to  he  in  succeeding  six  months.  Inierest  i.s 
elected  annually  by  shareholders  of  cuniulalive  after  .Inly  1,  1947. 
the  comjiatiy.  Redeemable:  On  20  days’  notice  it 

Detaiks  of  the  proposed  new  .secu-  redeemed  prior  10  3(ith  day  after  tor 
rules  are  as  follows:  minaiion  dale  of  siibscripiion  u  ir- 

4*-*  f'irsT  (UBised)  Mort*niffe  Bonds  ^ants  and  on  lio  da.ivC  prior  notice 
To  be  authorized  and  i.ssued;  $14.-  '■,®d®®"i®(1  thereafter. 

()ffO,()00  »Ninkmff  I-'iiiui:  StiU'ts  Mav  lr>,  pjo. 

liateri.  .Inly  J,  4937;  mature:  July  a-nnually  thereafier.  an  amount 

I  In  10  por  cf'ni  nf  rnnsohdHtofi 


and  (('Idf'*!  'O'  ihe  fia.-u  year 


ni.Tctunery  had  been  milis.  Mr  iSilver  cstniiatis  that  i 


Moitgage  r«T.-iv8bI^  *nd 
accrued  in' 

find  d^f*^rr#'d 

rhrt  r£7f’.’6 


$  1. !>!!>. 552, 00 


Rhawiniean  Falls  the.se  figures  are 
oonside.’'ably  augmented  by  sc-cond- 
ary  power  demands.  In  'Jha wumigan 


=’nt‘'d,  and  terri'orie.-  .served  wen 
i  xtenclert.  During  the  year,  a  siir 
vey  of  manufacturing  and  nierclian 


Falls  the  amount  of  secondary  powei  di.sing  methods  employed  in  the  bak- 
sold  is  125.000  horse  power,  approxi-  industries  .n  several  Furojiean 
inaU'Iv  equal  to  the  prime  j.ower  re-  ((■'Untrics  was  made  by  an  f  xt.ort  in 
quirements  of  the  city  of  Roche.^ter.  'o'’’  "'Od  many  of  hi.s  findings 

yY  have  been  advantageously  applied  to 

Peal'.  pre.sent  rnethods  of  operation  in  tlm 

T’ri  me  I’ow  'Company’s  plants. 

r,tv  iloi'-rpnwe,’’  [’ir?//.’'"  .  prp:sen!  indirarlon.s.  ”  M-. 

(d, 6(1(1  1  .c. 


ne  report  wiCh  mills  woiking  at  capacity  the  J  'aon 
.'(irved  were  (omp'.iriy  would  save  .5 1 ,057,1;;:;  per  ' 
j.car  a  siir-  year  Savings  a.s  a  rcsiil’  of  pro- 
id  nierclian  posed  e.xpendiiuics  of  >1  8U9.113  in 
hak-  tpf,  V  oods  department  caniiol  be  de- 
al  Fiinijiean  finitely  mea.siired  at  this  time,  .\n-  .mhi,!, 
expenditure  of  $l,ij98,35ii  is  '“w 
ni.s  findings  proposed  for  repairs  anil  imnrove-  r-"'u 
;y  applied  to  .ownsites,  ' 

ation  in  tlm  •[•pp  Bondtiolder.s’  plan  provide.s 


■-1 -h  on  ii»i.M.;t  in  clo.sed 
banks  .  .  ,  . 


242.7?.?  0 

r.333.2 


giving  the  bondholder  his  due  to  fixed  as.sets  acquired  from  present  ; -slock  m  the 
lessen  the  position  of  the  common  coinpan.v.  i  V-' u,  «io(i  ~r  ,  f"’*  common  for 

holder.  I.'nder  Ihe  present  capital  Redeemable;  on  30  days' motice  at  ‘ ('cbentiii'c.s. 


Thrae  P.iver.s  . 
^hawinipari 

r,uffalf*.  N’lV.^  ' 
noch(*si**r,  N  V 
TI  a !  ‘‘'onr- 

Svra^U'-^  V  y 
Alban''.  N'.Y  .  . 
T'tica  N.V 

Srb^n^rtady 

V  T.  . 


'n'  Furojiean  finitely  mea.siired  at  this  time,  .\n- 

^  ;  elm  -nH  .  expenditure  of  $l,u'.8,35u  is 

inve  feen  "i  ®’'  hi.'  findings  proposed  for  repairs  and  imnrove- 

nfl  cr  '  f  ."rr’l-ed  to  .ownsites. 

Tlonilh.dders’  plan  provides 

“I'rom  pre:seni  indicatlon.s.  "  M-.  '  . . 

t  arli.sle  corii.'Iiiii'.d,  “it  would  appr-ar  the  past  year,  the  company  had  ex- 


f tnpri-. v'Tnen I  (iind  (cash) 

Fixed  n.ssc's 

.Mill.!,  pen.-r  plants, 
1  <1  w  ri  •  .s;  li!  proper!. ie.s. 

wic.fJs,  eijii  pPicnt.  etc 
Freehold  I  It  her  A  ciit- 
Fpg  r'glii.s . 


r. 333. 26  holder.  I.'nder  the  present  capital  Redeemable;  on  30  days  motice  at 
1  0  4  4.'  04  ('"'"’i'''"’®  'here  are  two  sets  of  pie-  price.s  10  he  approved  by  Bondhold- 

_ ’’  ferred  stock  and  one  of  common  ers’  and  Preferred  .'shareholders’ 

60. .5.51, 32  stock.  Under  the  Ripley  plan  these  < ’ominitiees.  ’ 

on. non  no  oijuity  holders  get  34':  of  the  equity;  Sinking  Fund:  $450,000  on  May  15, 


price.s  10  he  approved  by  Bondhold-  Stihscripllon  Hnrrnnfs 

ers’  and  Preferred  .'Shareholders’  To  he  issued  to  presiimt  preferred 
(  ominitiees.  ’  and  rxmiinon  shareholders  represent 

Sinking  Fund:  $450,000  on  May  15,  afl.  option  to  juirchase  new  common 


The  terminal  station  will  contain,  !  ""o  of 'h®.=ho'’(‘»iol'Jors’’ 


that  the  fi.-cil  year  of  1937-38  will  he  nended  81 ,9fi('i,0fifi  to  1,663  emjiloyee.s; 
one  of  higher  co.-ts.  To  maintain  $2,7n'i,0O0  for  ingrediemt.s  piirchase'i ; 
the  stafii.s  and  earning  power  of  the  $125,000  in  municipal,  .-ales,  corpora- 
company  during  this  period  will  lion  and  income  taxes;  and  ttmi  ,si',nm\ 
impose  a  grfatcr  responsibilfy  both  ,?lH7,00ii  m  net  earning.^  wa.s  avail-  I’l-s' 
(in  tnanagemeni  and  employees  and  able  for  shareholders  after  tax  do- j  . '’“rci 
will  also  call  for  the  full  co-opera-  diictions.  *  j 

I  tion  of  the  .chareholders ’’  Prir  delivery  purposes,  the  com  |  crini ‘U' 


c'-idwill  c. .i.t racr.a.  etc 
ef  C  IT  Mead  Cn  .  Ic.- 
amoiinls  written  eff 


h.ind.-,  di 
“(I era  I  1' 
Moi  icng' 


initiailv.  a  transformer  capacity  of  ^  xntiift  secreiary-f reasure, 

145  000  kva  complete  switching  "f  ®onaria  Hrr-ari.  submitted  a  starts 
. .  v.  '  tical  memorandum  showing  that  in 


(squipment,  all  of  which  will  be  of  : 
the  most  modern  design.  These  will  1 
he  located  in  the  open  alongside  a  j 
modermlsttc  tvpe  building  housing 
the  control  rooms  and  protective  rie- 
■vicep, 

British  Steel  Output 

At  An  All-Time  High 

Tyindon.  -  According  to  statistics 
issued  by  the  British  Iron  and  Steel 
Federation,  jiroduciion  <>f  staid  in¬ 
gots  and  castings  last.  month 
amounted  to  I.IOC.JOO  tons,  as  aguln.st 
1047300  Ions  in  Mav  and  96.5.900. 
t(ins  In  June,  1936.  l-be  latest  steel 
figures  are  only  3,100  tons  under  the  j 
peak  total  of  l.lh9..500  tons  reachi'd  , 
In  Marrh  this  y(ar.  Judged  by  the' 
dailv  average  output,  the  June  steel 
production  wa-s  of  record  dimen-  , 
slons.  amounting  to  46.100  tons,  as 
compared  with  15,286  tons  in  March. 
The  heavy  rale  al  which  stei'l  is  now  j 
being  produciui  has  brought  ihe  out-  ^ 
put  for  the  first  six  months  of  J937  ’ 
to  6.338,400  Ions,  or  an  all-time  rec-  , 
ord  for  any  half-year.  Pig-iron  out¬ 
put  in  June  amounted  to  699,:4O0  1 
tons,  or  o.ooo  tons  more  than  in  the 
preceding  month  It  wa.s  the  hlggast 
output  since  Mai’.  1927,  when  720,100 
tons  were  produced. 


Antliff,  secretary-treasurer  pany  had  required  310,0(10  gallons  o: 
i  Bread,  submitted  a  statis-  gasoline;  so.ono  bii.shels  of  oats;  .am 
lorandum  showing  that  in  2.600  ions  of  hav. 


fapUHl  Sti( 
Siji  plus 


!>*f  unrJ’nc 
fuuonir  n^- 
k  A:  Initial 


P/an  of  New  Shawinigan  SubStation  Near  Three  Rivers 


and  under  the  .McPherson  plan  they  1939,  increasing  annually  thereafter  1  shares  al  *  17.. 50  jier  share  with  in  the 
get  42%  of  the  equity;  that  is,  taking  Ki  $65ii.000  on  .May  15.  1951,  siiffi-  [earlier  of  two  dale.s  ili  12  months 

.57, 938, 365  89  p  for  granted  that,  ali  conversions  dent  to  retire  $7,000, OOO  of  bond.s  by  from  date  on  which  warrants  are 
2  286,401.(10  ""(^  tother  privileges  are  exercised,  I  •**1'®'' -  ')i(*d®  availalde  for  diptribuiion  to 

- - -  and  we  must  take  it  for  granted  that  I  Restrictions;  .\o  stock  dividends  shareholder.^  following  the  court  or- 

$57,938,265  99  they  are  put  there  to  be  exerci.sed.  I®'"'  *'®  ""  mooies  to  be  ap-  der  authorizing  such  disirihutioii,  or 

“I  do  not  like  the  fact  that  the  I’’'®'*  '’edenipt.ion  of  stock  except  (2)  15  months  after  vesting  of  the 

646,000  00  Ripley  plan  calls  for  being  put  into  ('"'  of  consolidated  earned  .surplus  propertie.s  of  the  ohJ  compan.v  im  the 

,T_  ®ff®®'  under  the  Ontario  Judicature  oacned  following  reorganization  of  new  conijiany.  All  amounts  paid  to 

I  I  ARii  ITIF8  '  '  .  -Act  w  hen  the  most  conservative  *'^®  -  '  Also  consolidated  net  the  company  through  exercise  of 

liatiiiiiics  earnings  estimate  of  all  ;  current.  asseUs  must  aggregate  $l-.5  subscription  warrants  will  he  applied 

-  .  .tits  payable  $  1.1  74,746.94  of  Sf  000  000  of  net  earnings  pei’ ton  of  then  current  rate  of  news-  to  the  redemption  of  dehenturrs  hv 
toriKaue,  b^j^g  likciv  in  1938.  That  would  P''™*  sulphite  and  sul-  Joit.  J-Yoni  t lie  date  th.it  properties 

show  .something  earned  on  uie '  P^®'®  PU'P  but  not  less  are  vested  m  the  new  company  until 

24.1  33.50(1  08  common  and  whj'  should  the  com- -  $(,500,000.  termination  d.ate  of  the  subscription 

Q.  pany  be  treated  like  a  bankrupt  •?%  (•mineral  and  Refrinding  Mnrt^CRgo  warrants  the  coinpan.v  will  publish 
company  which  has  no  chance  to  Bonds  nianthly  statements  of  sales  and 

pay’’  With  a  little  more  patience  it  Authorized;  $5(i.000,(>00;  issued;  quarterly  statements  of  net  parnm,g?. 

_ can  meet  all  its  liabilities,  and  reor-  '  $24,133,500.  ^  Stock  Purchase  n’orratiTs 

ganization  should  be  effected  with  Dated:  .luly  1,  1937,  mature;  Jul.v  to  he  issued  hx'  directors  to 
that  fact  in  view.  I  1.  1557.  members  of  the  operating  staff  and 


1 4  non, OOO  oo  , 


33,786.900  00 


company  which  has  no  chance  to 
pay’’  With  a  little  more  patience  it  Authorized 
ran  meet  all  its  liabilities,  and  reor-  '  $24,133,500. 
ganization  should  be  effected  with  Dated:  .lul 
that  fact  in  view.  I  1.  1957. 

“The  Riplex  plan  talks  of  getting  Interest: 


Dated:  July  1.  193*.  mature;  Jul.v 
I.  1957. 


“The  Ripley  plan  talks  of  getting  Interest:  5'/r,  pn.vable  Jan.  and  ^  s,jch  directors  as  are  active  officer? 
$14,000,000  of  new  money  from  the  ^  entitling  purchase,  prior  to  Tulv  i, 

market  on  sale  of  first  mortgage  Seciirif.v;  A  fixed  and  floating  1942.  of  an  aggregate  amount  of  50  - 

hou(i.«  and  $3.3  millions  from  the,®"  property  subject  only  to  the  (,oo  shares  of  common  at  prirop  nr$» 
effuitv  holders  bv  sale  of  common,  $14,*)00.00  first  mortgage.  j  less  thai  $20  jier  share, 

or  $47  millions  in  ail.  By  raising  Re<leemable:  on  30  days’  notice  at  ,  - 


less  than  half  of  that  sum  they  can  prior  l.o  -luly 

get  the  company  riKht  oul  of  Uguida-  thereafter  to  .hily  .  '  '  • 


tion  immediately.  .Money  should  be  193'’'’  (hereafter  to  j-  ®J  Electrical  Output 

forthcoming  for  a  company  which  '92''r  ihoreafier  to  •  u  .'  •  •  ■  •  ^  NcW  Hich  Record 

will  show  more  than  $4,000,000  pro-  >91'f  thereafter  "‘®'"  ^  M^^cora 

fiis  in  1937  at  $42.50  a  ton  for  news-  «'  '"f'Vs'..  f""'  '"sn  up  lo  nia-  ,  -  — 

print.  With  $50  a  ton  for  the  first  . ’"'■'t''-  ,  ,  ..  ,ri  Ottawa.  (  entral  electric  .slatioi 

lialf  of  19:18.  and  jiossibly  more  later.  «")kiiig  Fund;  I  lii’oduced  2.253,177.000  kiliwatt  hoij 

and  with  the  present  high  j.rice  ,,f  'l!;*;;  ■  during  June.  11',.  above  the  Jun 


(’entral  electric  stations 


suljihite,  then-  .sliould  lx-  no  difficnl 
iv  in  gelling  enough  money  in  1938 
to  pay  off  the  bank  loiyi  and  relia- 
blliiate  all  tlie  Abiiibi  properties.  II 
i.s  a  liusiness  common- jiluce  that  a 
conipaiiy  can  raise  money  on  more 
favorable  terms  when  it  is  out  of 
liijiiidation  than  wlieu  it  is  in” 


Stop  advertisinE!  and  you 
let  your  business  run  on 
momentum,  ahd  momen¬ 
tum  is  A  gradua’  move  to¬ 
ward  a  dead  stop. 


after  general  mortgage  iiitero^it  and  19.16,  output,  -\flei  tidjustiiieiit  for 
dejireciafion  eiiroied  in  tlie  jirecediiig  sea.sonnl  variations  (lie  index  niilu 
fiscal  year.  *)er  reached  a  new  high  jicilut  at 

( ’oil) ersioii :  At  any  lime  Itefore  i  239.6:;  as  coiii|»ared  w  illi  ilie  jirevioii.s 
niaiiiriiy  general  mortgage  bonds  |  jieak  of  2:19.32  for  Iasi  April.  I  he 
may  la-  converted  into  conimou  .slock  coiisuinjilion  of  firm  power,  or  total 
on  the  basis  of  three  shares  of  com-  j  output  less  exports  and  deliveries  to 
mon  for  eacli  $1011  jirincipal  amoiinl  eleclric  lioileis  at  1,191, 432, (lOii  kilo- 


of  ixilids. 

4  oinertible  Income  BelKMitiires 

Aiitliorized  and  issiK'd:  $:!;i,7X6,9(Ml. 


wail  lioiirs  was  noi  as  iiigh  as  for 
the  previous  tliree  nuuiilis  nor  for 
last  Deeenilo't'  and  Ociober,  Imi 


Daied:  .luly  I,  19:17;  mature:  .luly  [  afler  adju.-iing  for  (tie  uiieiiual  luim 


1.  1962. 

Issued  tin  registered  form  only  in 


1)01  of  days  in  the  months  and  oihci 
seasonal  variations.  lIo'  index  num 


dononii nation.-,  of  $l,(*<1ii..  .fMid.  $2.'iU  hn  rose  lo  a  new  higli  of  20(i.23  as 
and  $100  ^•()^lpaIed  with  19:5  os  fot  \l,?v  qnd 

Intere.st .  Payable  only  if  earned,  ,  tiia  jireviou:-,  jieak  of  198.08  for  April. 
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BIG  U.S.  COMPANY 
SUPPORTS  ACTION 
NEWSPRINT  PRICE 

Crown-ZeUerbadi  Report  Says 
'$SO  A  Ton  For  Next  Year  ! 
b  Justified 


New  Director  of 
Bell  Telephone  Co, 


SUPPLY  SHORTAGE  SEEN 


Vancouver  Bureau  The  Financial  Timae 

Vancouver. — The  annua]  retport  of 
Croivn,  Zellerbach  Corporation,  which 
controls  Pacific  .Miils,  Ltd.,  operating  | 
in  British  Columbia,  maJies  reference 
to  the  price  situation  in  the  news¬ 
print  field  and  approves  the  Increase 
to  $50  a  ton  fixed  by  Baetern  mills 
for  the  first  half  of  next  year. 

The  corporation,  the  reports  states, 
■n-iil  not,  in  accordance  with  its  usual 
<  ustom,  make  any  announcement  as 
to  its  domestic  price  baais  until  the 
Fall.  Referring  to  the  action  of  the 
eastern  mills,  however,  it  says:  "In 
view  of  rapidiy  increasing  costs  of 
materials,  labor  amd  transportation, 
this  increased  price,  in  our  opinion, 
i.s  fully  justified." 

Last  year  Crown  Zellerbach  re- 


ANNOUNCE  TERMS 
FOR  MERGER  OF 
BISCUIT  FIRMS 

Geo.  Weston  Co.  To  Acquire ' 
Ownership  Of  McCormick’s 
Limited 


ALREADY  HAS  CONTROL 


Loblaw  Sales  Again  Up 

Toronto  Bureau  The  Financial  Time* 

Toronto.  Loblaw  Crnro- 
teria  Co.  sale.s  in  the  first 
four  w'ecks  of  the  cunont  fis¬ 
cal  year ’were  $  J  .oOB.OSi*.  an  in¬ 
crease  of  18.4  per  cent  over 
the  same  period  of  mat;.  .\ct 
profit  in  the  four  weeks  ended 
June  26,  1937.  was  .$57,812  as 
compared  with  .$53,329  in  ihe 
same  period  of-  1936.  an  in¬ 
crease  of  8.4  per  cent. 


DOSCO  ARRANGES 
PURCHASE  OF  U.S. 
STEEL  PROPERTIES 


,  PAID-UP, 


Means  A  Material  Broadening 
Out  Of  Corporation’s  Lines 
Of  Production 


L.  GR-WEL 


C.  E.  Gravel,  who  has  been  elected 
to  the  board  of  the  Bell  Telephone 
I  Company,  to  fill  the  vacancy  caused 
.  _  by  the  death  of  the  late  George  Cav- 
ceived  the  advantage  of  the  Increase  ^fbill.  was  born  in  Montreal  on  Oc- 
of  $1  per  ton  effective  Jan.  1.  1936.  I  ’^83,  a  son  of  the  late 


Meetings  of  bondholders  and  share¬ 
holders  of  McCormick’s,  Ltd.,  former-  . 
ly  Canada  Biscuit  Co.,  Ltd.,  will  be 
held  In  the  King  Edward  Hotel,  To¬ 
ronto,  on  Aug.  24,  1937,  to  approve  ' 
j  the  plan  of  reorganization  and  the  j 
I  scheme  of  arrangement  which,  w'hen 
accepted,  will  finally  complete  the 
I  merger  plan  with  George  Weston, 
Ltd. 

The  plan  offers  present  5V2  per 
cent  prior  lien  bond  holders  new 
4>4  per  cent  guaranteed  price  lien  ^ 
sinking  fund  bonds  due  July  1,  1952,! 
plus  $2.50.  with  par  value  of  the  old  | 
and  new  issues  ciiual. 

Holders  of  51-2  per  cent  sinking! 


The  price  was  further  Increased 
from  $41  per  ton  to  $42.50  per  ton. 
Tan  1.  1937.  These  Increases  were 
small,  the  report  states,  and  had 
only  a  nomlna'l  effect  m  results  of 
operations. 

Referring  to  the.  outlook  the  re¬ 
port  sayc: 

“During  the  past  ye.ir  condltlooR 
in  the  pulp  and  paper  industry  gen¬ 
erally  throughout  the  world  have 
undergone  a  material  change.  In 
practically  all  grades  of  pulp  a 
-Shortage  of  supply  has  developed 
and  prices  have  substantially  ad¬ 
vanced.  and  to  a  lesser  extent  this 
i:-  true  in  the  case  of  newsprint  and 
various  grades  of  wrapping  and  tis¬ 
sue  paper,  particularly  in  overseas 
export  markets.  Although  there  has 
been  some  tapering  off  in  the  de¬ 
mand  for  our  products  during  the 
past  three  momths,  due  in  part  to 
seasonal  decline,  orders  continue  on 
somewhat  better  than  an  even  bal¬ 
ance  with  the  present  productive  ca¬ 
pacity.” 

Crown  Zellerbach  Besnlts 

The  operations  of  Crown  Zeller¬ 
bach  Corporation  and  its  subsidiaries 
for  the  year,  after  all  charges  for 
depreciation,  depletion.  Interest  amd 
taxes,  other  than  surtax  on  undistri¬ 
buted  profits,  and  after  deducting 
the  minority  stockholders’  propor¬ 
tion  of  the  net  profit  of  Pacific  Mills 
I.iniited,  resulted  in  a  consolidated 
net  profit  of  $5,435,638.  After  de¬ 
ducting  surtax  of  $341,253  on  un¬ 
distributed  profits  the  consolidated 
net  profit  was  $5,094,403.  On  the 
1)3  sis  of  the  new  capital  stocks  out¬ 
standing  as  the  result  of  the  merger, 
litis  is  equivalent  to  an  annual  re¬ 
turn  of  $1.23  per  share  o^n  the  com¬ 
mon  stock  before  deducting  surtax  on 
lindislributed  profits  and  $1.08  per 
share  after  such  deduction  and  after 
allowing  in  each  case  for  a  full 
tear's  dividond  requirement  of  $5.00 
per  share  on  the  new  cumulative 
(convertible)  preferred  stock.  The 
not  profit  for  the  preceding  fiscal 
year,  which  was  not  subject  to  the 
.surtax-  on  undistributed  profits,  was 
•$4,565,127. 

.Net  sales  for  the  year  amounted 
to  $48,675,203.  an  increase  of  15% 

I  nmpared  with  net  sales  for  the  pre- 
vious  year. 

Pacific  MiUs  Profits 
The  report  of  the  Canadian  subsi¬ 
diary.  Pacific  Mills.  Ltd.,  shows  net 
profits  for  the  fiscal  year  ended 
■\pril  30th.  1937.  of  $576,658.  This 
(ompares  with  $294,712  for  the  fis¬ 
cal  year  ended  April  30.  1936.  amd  re¬ 
presents  the  showing  after  deprecia¬ 
tion.  depletion,  bond  Interest  and  In¬ 
come  taxes.  After  $119,934  in  divi¬ 
dends  on  preference  shares  and 
1 150,000  on  common  shares,  earned 
siirpltis  as  at  April  30,1937,  stood  at 
$6,726,400.  The  latter  figure  is  the 
position  after  deduction  of  $15,633 
for  adjustment  of  income  taxes  in 
respect  of  prior  years  and  of  $31,045 
representing  costs  in  connection 
V  ith  purchase  or  redemption  of  the 
company’s  own  bonds 


Joseph  Ovide  Gravel  of  this  city  and 
the  former  Aurelie  La  Roeque  of 
Chambly  Basin.  For  many  years  he 
has  been  a  distinguished  participant 
in  local,  provincial  ,  and  Dominion¬ 
wide  enterprises. 


CAN.  PAPERBOARD 
HAD  A  LOSS  ON 
YEAR’S  OPERATION 

Deficit  Of  $18,418  Reported 
After  Depreciation,  Interest, 
Salaries  And  Legal  Fees 

SOLD  TO  ROBERT  GAIR 


Annual  statement  of  Canadian  Pa- 
fund  mortgage  bonds  will  receive  ■  perboard,  Ltd.,  for  1936  show,-,  an  op- 
for  each  $100  principal  amount  '$9ti  |  crating  loss  of  $2,445  and  a  deficit  of 
of  new  4  per  cent  guaranteed  sink- i  $18,418  for  the  12  month  period  after 
ing  fund  mort.gage  bonds  due  July  ]  allowiing  $10,000  for  depreciation,  in- j 
1.  1952,  bearing  interest  from  July  1  terest  of  $2,208,  executive  remunera- . 
1,  1937.  On  the  present  bonds  no  in-  |  lion  at  $2,700  and  legal  fees  of  $1,065.  ; 
terest  is  paya.ble  except  out  of  avail- 1  Balance  at  debit  of  consolidated  j 
able  Income  until  after  May  1,  1940.!  profit  and  loss  account  wa.s  increas-  i 
and  then  only  if  net  current  assets  j  ed  to  $78,119  after  charging  the  1936  ’ 
have  reached  $650,000  loSkS  and  a  prior  year  adjustment  on  • 

Holders  of  present  6  per  cent  non- 1  tax  account,  amounting  to  $130,  I 
Ope  of  Mr.  Gravel’s  more  recant  '  participating  redeemable  j  Current  liabilities  of  $54,512  were  | 

contributions  to  public  service  has  !  shares  will  receive  for  j  substantially  larger  than  current  as- j 

been  his  Quebec  Provincial  chair- i  $50  par  value  held  $23  princi- 1  sets  on  Dec.  31.  1936.  Major  items  | 
manship  of  the  Home  Improvement  I  fal  amount  of  new  4  per  cent  guar- 1  among  the  liabilities  -were  accrued  j 
Plan  launched  by  the  National  Eni- '  ^ntecd  sinking  fuud  mortgage  j  legal  fees,  and  fees  of  bondholders’' 

bonds.  The  present  shares  do  not  i  committee,  receiver  and  manager  in 
have  dividends  payable  until  May 
1,  1940. 

Holders,  other  than  George  Wes¬ 
ton.  Limited,  of  present  common 


ployment  Commission.  A  graduate, 
of  the  College  Ste.  Marie,  Mr.  Gra¬ 
vel’s  continuing  Interest  in  educa¬ 
tional  matters  is  shown  by  his  ac¬ 
tivities  aa  a  school  commissioner  of 
St.  'Viateur  d’Outremont. 

A  former  alderman  of  the  City  of 
Outremont,  Mr.  Gravel  has  long  been 
identified  with  civic  progress  in  that 
municipality.  In  addition,  he  is  a  for¬ 
mer  president  of  the  Chambre  de 
Commerce  of  Montreal  and  is  now  a 
member  of  the  executive  committee 
of  the  Canadian  Chamber  of  Com¬ 
merce,  of  which  he  has  been  vice- 
president 

Executor  and  general  manager  of 
the  Estates  John  Pratt  and  J.  O. 
Gravel  and  a  director  of  the  Banque 
Canadienne  Natlonale,  Mr.  Gravel  is 
also  a  director  of  the  Dominion,  Oil¬ 
cloth  and  lanoleum  Co.,  Ltd.,  the  St. 
Lawrence  Flour  Mills  Co.,  Ltd.,  the 
Canada  Linseed  Oil  Mills,  Ltd.  .and 
other  commercial  enterprises. 


I  SHARE  EXCHANGE  BASIS 

A  material  diversification  of  lines 
of  production  of  Dominion  Steel  and 
j  Coal  Corporation  will  result  from 
the  acquisition,  announced  this  week 
of  the  l.'anadian  subsidiaries  of 
United  Steel  Corporation  comprising 
Canadian  Steel  Corporation  Limited, 
Canadian  Bridge  Co.  lAd.,  Essex 
Terminal  Railway  Co.  and  Canadian 
Steel  Lands  Ltd. 

Canadian  Steel  Corporation,  with 
a  plant  at  Ojlbway,  is  equipped  for  ' 
the  manufacture  of  tinplate  and  | 
other  steel  and  iron  products  The 
plant  of  Canadian  Bridge  Co.,  at 
Walkorville,  produces  structural 
steel  and  other  heavy  steel  prod¬ 
ucts.  The  Essex  Terminal  Railway 
Co.  operates  a  railway  serving  the 
Walkerville-Windsor  area  in  Wes¬ 
tern  Ontario. 

To  permit  of  the  consummation 
of  the  purchase  of  these  properties,  j 
shareholders  of  Dominion  Steel  and  i 
Coal  Corp.  are  being  asked,  at  a  i 
meeting  to  be  held  August  12th 
next,  to  authorize  an  increase  in  the  ' 
capitalization  of  the  corporation  tol 
the  extent  of  $2,000,000. 

Official  Annonncemenl 

The  official  statement  issued  by  i 
Dominion  Steel  &  Coal  Corp.  an-  i 
nouncing  the  deal  with  the  big  U.  S.  ! 
organization  reads  as  follows; 
the  amount  of  $42,755  and  accniod  |  "Dominion  Steel  and  Coal  Corpor-  | 
interest  of  $8,833.  Current  assets  ;  ation  is  sending  a  notice  to  its  ' 
were  $18,823.  shareholders  of  a  meeting  August  12,  | 

The  company  has  been  sold  to  !  at  which  the  shareholders  will  be ; 


CHARACTER 
and  ABILITY 

Two  of  our  most  valued 
assets*  are  the  character 
of  this  Trust  Company, 
based  upon  years  of 
confidence  on  the  part 
of  the  commercial  and 
professional  commu¬ 
nity,  and  our  ability  to 
carry  out  your  wishes. 
Added  to  these  are  our 
substantial  physical  assets, 
our  financial  resources. 

Appoint  this  Company 
Executor  of  your 


)  CAPITAL  ' 

'vzsttvz 

13  000  000 


Montreal  Trust  Company: 

511  PLACE  D'APMHS,  MONTREAL' 

SIR  HKPBm  S,  HOLT  ^  V  "  HOM.  UavOWM:  K.C:.  ?. 

<  Pretldort  F.  G.  DONALDSON  Wa-PrwlcJant 

V)ce-Pre.’ld^inl -nd  G<)naral  Manajar  : 


shares  are  offered  for  each  five  I  Robert  Gair.  Inc.,  since  the  end  of  i  asked  to  approve  a  by-law  for  an 
shares  held  $25  principal  amount  of  j  fbe  fiscal  year.  ^  completion  of  '  increase  of  $2, 090.000  in  the  author 

•new  4  per  cent  guaranteed  sinking 


fund  mortga.ge  bonds.  For  each 
three  shares  held  and  not  provided 
for  uerter  the  offer  described  in  the 
last  sentence  they  are  offered  one 
share  of  George  Weston  and  for 
each  share  held  and  not  provided 
for  under  these  two  offers  there  is 
a  cash  adjustment  of  $5,  George 
Weston  is  the  registered  owner  of 
78,355  shares  nut  of  113.600  out¬ 
standing. 

AJtomatiTPs  Offered 


the  sale  on  April  26.  shareholders  are  j^cd  capital  of  the  corporation.  The 
advised,  directors  haev  been  giving 
their  attention  to  the  pa>'ment  of  the 
company’s  liabilities  and  the  work¬ 
ing  out  of  an  appropriate  plan  for 
distribution  of  assets  among  share¬ 
holders  entitled  to  participate. 


access  to  water  shipment,  are  ade¬ 
quately  equipiied  for  the  corpora- 

...  ,  J  J  lion's  purposes,  and  will  provide 

corporation  has  concluded  an  agree- .  _ _ *  _ „  ,  ,  , 

.  J  r,,  ,  '  the  corporation  w  th  readv  rntianre 

ment  with  the  1  ntted  States  Steel  .  „  . 


"The  new  properties  are  advan- I  (•enl.s  per  share  on  the  common 
tageously  situated  with  convenient  stock. 

Robert  Gair.  Inc.,  acquired  proper 
lies  of  Canadian  Taperboard.  Ltd.,  in 
.April  Iasi  and  Canadian  Paperboard 


Corporation  for  the  purchase  of  four  , 
subsidiaries  of  the  American  rorpor- 
ation. 

"These  are  the  Canadian  Steel 
It  is  pointed  out  that,  in  arriving  '  Corporation  Limited,  the  Canadian 


to  the  steel  con.^timing  mark'' 
i  oeniral  Canada.'’ 


at  a  satisfactory  method  of  rateable 
distribution,  it  was  necesary  to  take 
into  consideration  among  other  fac¬ 
tors  presenting  difficulties:  (a)  obli¬ 
gation  of  the  company  and  subsidia¬ 
ries  to  distribute  the  income  notes 


Bridge  Company  I,iraitcd,  the  Essex 
Terminal  Railway  Company  and 
Canadian  Steel  I^ands  Limited. 

"The  increase  in  the  authorized  ' 
capital  makes  provi.^ion  for  the  cx-  j  Earnings  For  Half  Yea 


GAIR  REPORTS 
2nd  QUARTER 


change  of  shares  of  the  corporation 


Equal 


On  the  present  shares  no  divi- ,  among  shareholders  as  soon  as  pos-  ^  bonds  and  debentures  secur- 


REPORT  WILLSON 
STATIONERS,  LTD. 

Preferred  Dividends  Earned  And 
Nearly  40  Cents  A  Share 
On  Common 


WINNIPEG  TO  GET 
CANADA  DRY  PLANT 

New  Financing  Proposed  To 
Take  Care  Of  Expansion 
Program 


New  York.  —  Canada  Dry  Gin¬ 
ger  Ale,  Inc.,  is  considering  plans 
for  financing  to  provide  additional 
rvorking  capital  to  enable  continu¬ 
ance  of  the  company’s  program  of 
expansion. 

Negotiations  are  underway  with 
underwriting  groups  relative  to  tlje 
financing.  Although  no  definite  form 
has  been  decided  on,  it  ts  under¬ 
stood  that  discussions  are  along  the 
line  of  a  convertible  preferred  is¬ 
sue.  or  possibly  additional  capital 
stock  It  Is  indicated  that  vhe  com¬ 
pany  is  seeking  approximately  $2,- 

ooo.boo 

Meanwhile,  preliminary  estimates 
place  the  company’s  net  income  for 
the  June  qn.arter  slightly  above 
$384,000.  equal  *0  about  75  cents  a 
,=:harp.  on  512.531  shares  of  $5  par 
capital  slock.  This  would  compare 
with  a  net  loss  of  $22,555  reported 
for  the  comparable  1936  period. 

In  conjunction  with  the  improve¬ 
ment  and  development  of  its  direct 
delivery  system,  1  anada  Dry  is 
building  several  plants  at  an  esti¬ 
mated  cost  of  $100,000  each.  New 
units  are  to  he  situated  in  Philadel¬ 
phia,  Omaha.  Pittsburgh  and  Win¬ 
nipeg,  (’an.ada.  In  addition,  the  com- 
pa<ny  plants  to  build  another  plant 
in  Texas  w'iiich  will  he  in.  operation 
'sometime  lliis  year. 

Canada  Dry.  which  constitutes 
loughly  LOf/r  of  the  soft  drink  in¬ 
dustry.  has  been  aided  greatly  by 
tlie  direct  delivery  system  which 


WTimlpeg.  —  Willson  Stationers 
and  Envelopes  Ltd.  reports  profit  of 
$39,597  for  the  year  ended  April  30, 

1937,  after  depreciation  and  income 
taxes,  compared  with  $22,002  in  pre¬ 
vious  year.  The  company  resumed 
preference  dividends  on  the  5%  basis 
in  April  1936  so  that  only  one  quar¬ 
terly  payment  was  deducted  from 
earnings  for  the  year  ended  April 
30,  1936  permitting  the  company  to 
show  earned  surplus  for  that  year  of 
$17,002.  In  the  year  under  review, 
after  full  preference  dividends  for 
the  year,  amounting  to  $20,000,  sur¬ 
plus  for  the  year  amounted  to  $19,- 
597. 

The  Improved  results  point  to  the  ; ‘'^•ors,  and  have  been  approx  ed  by 
probability  of  this  company  gradu- 1  1^^  larger  security-holders  and 
ally  building  up  surplus  to  the  point  !  shareholders,  and  in.  the  opinion  or 
at  which  .some  return  on  the  com-  j  vnur  Directors  the  Plan  an 
moD  shares  would  be  justified  •  Scheme,  if  approved  by  you.  '^'4* 
although  the  unsatisfactory  crop  I  provide  you.  on  a  basis  which  they 
outlook  on  the  prairies  this  season  j  consider  equitable,  with  sound  se¬ 
curities  r.arrytnc  immediate  income, 
which  should  have  ready  market¬ 
ability.  Your  Direetors  accordingly 
recommend  the  Plan  and  Scheme ; 
for  your  approval  at  the  meetings  ■ 
"Legal  procedure  to  carry  out 
the  Plan  and  Scheme  requires  a, 
meeting  of  bondholders,  and  three 
meetings  of  shareholders,  namely’, 
a  meeting  of  preferred  shareholders, ; 
a  meeting  of  common  shareholders  | 
(other  than  George,  Weston  Limited)  , 
and  a  joint  special  general  meeting 
of  all  shareholders,  preferred  and ; 
common”  ; 


for 


may  retard  further  recovery 
time. 

Net  earnings  after  preference 
dividends  in  year  ended  April  30. 
were  equivalent  to  39.3c  per  share 
on  the  49,884  common  shares  out¬ 
standing  against  only  four  cents  per 
common  share  on  same  basis  in  pre¬ 
vious  year. 

With  its  subsidiaries,  Willson  Sta¬ 
tioners  and  Envelopes  Ltd.,  operates 
retail  stores  at  Winnipeg,  Brandon. 
Regina,  Moose  Jaw,  Saskatoon,  Ed¬ 
monton.  Calgary  and  Vancouver.  The 
Vancouver  subsidiaries  are  Mitchell- 
Foley  Ltd.,  Willson  Stationery  Co. 
Ltd.  and  Pioneer  ?:nvelopes  Ltd. 

Preference  dividends  were  resumed 
in  April  1936  after  a  capital  reorgan¬ 
ization  which  eliminated  accumulat¬ 
ed  arrears.  Accumulated  deficit  was 
wiped  out  by  a  w'rite-down  of  capital. 
Second  preference  shares  were  elim¬ 
inated  and  dividend  rate  on  the  pref¬ 
erence  reduced  from  7%  to  5%. 

Current  position  showed  moderate 
improvement  in  the  year  under  re¬ 
view,  net  working  capita!  being 
$474,091  at  April  30.  1937  compared 
with  $462,469  one  year  previously.  ^ 


New  Power  Contract  For  ■ 

National  Light  Company ! 

Toronto  Bureau  The  Ftnsnciat  Timet 

Toronto. — National  Light  &  Power  , 
Co.  of  Moose  Jaw  has  just  completed  ; 
a  10  year  contract  to  supply  power  . 
to  Natural  Sodium  Products,  Ltd.  De-  ] 
livery  will  begin  when  the  35  mile  ' 
power  line  is  completed  some  time  in  : 
October.  It  is  estimated  that  from, 
this  line  the  company  will  secure  | 
additional  gross  revenues  of  $30,000  j 
to  $50,000  per  annum  ) 


Government  Plan  To  Foster  The 

Growth  of  Cranberries  in  N,  B. 


Maritime  Bureau  The  Financial  Timea 


Saimt  John — In  the  belief  that  New 
Brunswick  can  supply  a  large  quan¬ 
tity  of  cranberries  from  properly  cul¬ 
tivated  areas  and  that  the  province 
affords  very  favorable  opportunities 
to  develop  such  an  industry  on  a 
commercial  basis,  the  Federal  and 
Provincial  governments  are  co-oper- 
atlng  in  experimental  work  in  cram- 
berry  culture.  It  has  been  stated  by 
horticulturists,  who  had  made  pre¬ 
vious  surveys,  that  there  are  thous¬ 
ands  of  acres  of  waste  lands  in  this 
province,  o-f  no  present  value,  which, 
with  the  application  of  proper  meth¬ 
ods  of  culture,  could  not  only  supply 
the  home  market  but  also  a  substan¬ 
tial  quantity  for  export. 

The  Federal  Government  has  set 
aside  a  site  iin  Northumberland  Coun¬ 
ty  as  an  experimental  plot  and  the 
equipment  necessary  for  flooding  In 
the  spring  and  autumn  will  be 


eliminates  the  33  cents  a.  case  |  stalled.  Should  success  follow  this. 
•  hich  the  jobber  distributors  for- 1  Intensive  cranberry  culture  along 


merly  received. 


the  coast  line  of  north-eastern  New  minion. 


Brunswick  is  predicted  in  the  next 
few  years. 

This  is  the  first  real  attempt  that 
has  been  made  to  cultivate  the  cran¬ 
berry  on  a  commercial  basis  in  this 
province  although  they  grow  in  their  | 
wild  state  in  many  sections.  The  ! 
fact  that  Canada  is  largely  dei>en.d-  j 
ent  on  the  L’nitod  States  for  itscran-  1 
berry  supply,  especially  from  the  j 
Cape  Cod  district,  as  well  as  ship-  i 
ments  from  Newfoundland,  has  1^  j 
to  a  more  Intensive  enquiry  into  the  | 
possibility  of  cranberry  culture  with-  | 
in  the  Domimlon  on  a  larger  scale.  | 
The  market  awaiting  the  home  grown  i 
product  would  seem  to  be  substan-  ! 
tial  as  in  1936  1.604,823  pounds  of  , 

cranberries  with  a  customs  valuation  : 
of  $161,060  were  brought  into  the  I 
Dominion  and  in  1935  the  imports  to-  i 
tailed  1,436,432  poiind.s  with  a  cus-  I 
toms  valuation  of  $166,873.  Un;i,»,l  i 
States  grown  cranberries  are.  toilay,  • 
sold  in  every  provincp  in  l!'“  Do-  i 


dends  are  parable  unle.ss  in  the  provision  of  the  inisti 

same  year  a  6  per  cent  dividend  has  j  indenture  under  terms  of  w  hich  the . . . .  . . . 

been  paid  on  the  preferred  shares. ,  niay  be  issued  onl>  denonv  j  g  ^vider  market  for 

Instead  of  the  exchange  offered  for  I  “nations  of  .?o0  and  integral  imilti- I  -  _ 

common  shares  shareholders  can  |  Plf  thereof ;  (c)  fhe  exi.-tenoe  of 

elect  to  take  one  common  share  of  outstanding  fracftonal  share  war- 
George  Weston  for  each  three  1  rants  which  it  was  found  necessary 
shares  held  and  for  each  share  not  ‘o  >s«ue  in  giving  effect  m  he  plan 
provided  for  by  this  offer  a  cash  I  of  „reorganizat.nu  dated  Iprtl  i, 

adjustment  of  $5.  I 

Payment  of  principal  and  interest  j - -  -  - - 

on  the  new  4l4  per  cent  and  the  4  ; 
per  cent  bonds  will  tie  guaranteed  , 
by  George  Weston  Company.  | 

Present  capital  structure  of  Me- ; 

Cormicks,  formerly  Canada  Biscuit 
Company,  is.sued  and  outstanding  is 
as  follows;  ‘$263,000  5V2  per  cent ; 
prior  lien  bonds;  $895,250  514  per ; 
cent  sinking  fund  mortgage  bonds;  , 

17,905  6  per  cent  non-cumulatlve  re-  ' 
deemable  participating  preferred 
shares  of  $50  par  value,  and  113,600 
no-par-vahie  common  shares.  j 

A  circular  letter  to  security  hoi-  i 
ders  of  McCormick’s  Ltd.,  signed  on 
behalf  of  the  board  of  directors  by, 

F.  A.  McCormick,  chairman,  and  Na¬ 
than  Cummings,  president,  say.s  in  | 
part :  I 

"The  Plan  and  Scheme  have  been 
thoroughly  considered  by  your  dir- 1 


To  68  Cents  A  Share  On 
Common 


cd  on  the  newly-acquired  property. 

"Acquisition  of  these  new  proper- 

Toronto  Bureau  The  Fluanciat  Timet 
the  primary  products  of  the  corpo- i  Toronto.  —  Robert  Gair.  Inc.,  had 
ration,  which  will  be  able  hence-  '  net  profit  of  $355,789  in  tlie  second 
forth  to  occup.v  a  very  definite  po-j  quarter  which  lirings  net  profit  for 
sition  as  producer  and  distributor  of  |  the  first  half  to  $671,930  after  pro- 
hot  h  primary  and  finished  products  !  vidlng  for  interest  on  income  note.s 
in  the  steel  industry  land  income  lax.  This  is  equal  to  68 


preferred  shtiroholders  have  jiust 
lieen  tidvised  lhat  $171,250  of  income 
notes  of  Robert  Gtiir,  Tnc.,  have  been 
depfisiled  witli  the  (  lunlered  Trust 
iX-  (.Jiiaran.tee  Co..  Toronto,  for  distri- 
biition  to  preferred  sliareholders  of 
t'anadian  Paperboard.  Ud.,  on  the 
basis  of  $30  principal  amount  of  in¬ 
come  notes  for  each  $100  of  prefer¬ 
red  stock.  'I'bere  is  also  tlie  possi- 
tiilily  of  a  further  small  distribution 
upon  finttl  winding  up  of  Ihe  severti! 
.subsidiaries  of  t'anadian  Ptiperhoard 
Canatiian  Paporboard,  Ltd.,  and 
subsidiaries  had  an  operating  loss 
of  $18,118  in  the  year  ended  Decem¬ 
ber  31.  1936.  which  increa.sed  deficit 
to  $78,119.  Current  assets  totalled 
$18,823  and  curremt  liabilities  $54.- 
512.  The  company  had  15, 70S  shares 
of  7  per  rent,  preferred  .stock  out- 
fitanding. 


Refunding  Issue 


$12,935,000 

Quebec  Power  Company 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds 
Twenty-Five  Year  Series  ‘’‘C”, 


4% 


Dated  September  let,  1937 


Due  September  Ist,  1962 

Interest  March  1st  and  September  1st.  Coupon  Bonds,  $1,000.  and  $500.  denominations,  registerablo  as  to 
principal  only.  Principal  and  interest  payable  at  the  principal  f)fiice  of  the  C-ompany’s  bankers  in  the 
Cities  of  (^ebec,  Montreal,  Toronto,  Halifax,  Winnipeg  or  Vancouver,  in  lawful  money  of  the  Dominion 
of  Canada.  Callable  at  the  option  of  the  Company  on  thirty  days’  notice  as  a  whole  at  any 
time  or  in  part  on  any  interest  date,  at  103  .and  interest  on  or  before  Scplcmlicr 
Ist,  1942;  thereafter  at  102,1^  and  interest  on  or  before  September  1st,  1947, 
thereafter  at  101,44  and  interest  on  or  before  September  1st,  19.52;  thcro- 
after  at  and  interest  on  or  before  September  1st,  1957,  there¬ 

after  at  100  and  interest  to  maturity. 

National  Trustt  Company,  Limited,  Montreal,  Tmstee 

In  the  opinion  of  Counsel  these  Bonds  teill  be  a  legal  investment  for  funds  of  Insurance 
Companies  registered  under  the  Canadian  and  British  Insurance  Companies  Act,  1932. 

CAPITAUZATION 

flTpon  completion  of  proeent  fimanc-.n; 

First  Mortgage  and  Gjllateral  Trust  Sinking  Fond  Bonds 
(Authorized  $100,000,000) 

Series  “C”,  4%  (this  issue) . . .  _ . 

Capital  Stock  (No  Par  Value) _ _ _ _ _ 


.\uthonzed 
SI  3,387,000 
600. OtX)  ehs. 


Outstanding 
SI  2,935,000* 
553,198  fehs. 


•NOTE:  The  balance  of  $452,(X)0  Series  “C”  Bonds  are  now  to  be  issued  but  not  sold,  and  will  be  available 
to  the  (:iompajiy  for  ita  corporate  purposes. 

BUSINESS  ANT)  PROPERTY 

Quebec  Power  Company,  which  is  incorporated  under  the  laivs  of  the  Province  of  Quebec,  Canada, 
and  IS  controlled  by  The  Shawinigan  Water  and  Power  Company  through  ownership  of  the  majority  of  the 
issued  Capital  Stock,  produces  and  distributes  electric  power  and  gas  in  the  City  of  Quebec  and  adjacent 
temtory;  its  wholly  owned  subsidiary,  The  Quebec  Railway,  Light  and  Power  Company,  otviis  an<i  operates 
the  tramways  system  in  the  City  of  <^ebec. 

EARNINGS 

Net  Earnings,  before  depreciation  for  the  twelve  months  ended  December  31st,  1936  were  81,739.853, 
or  3.36  times  the  ^17,400  annual  interest  on  total  I'unded  Debt  to  be  outslanding  with  the  public  upon 
completion  of  present  financing. 

PURPOSE  OF  ISSUE 

Proceeds  of  this  issue  will  be  applied  to  the  redemption  on  September  1st,  1937,  of  the  Senes  '‘.4”  Bonds 
and  Registered  (Sterling)  Debenture  Stock  and  the  Series  “B”  Bonds  heretofore  Issued  and  now  outstanding 
in  the  hands  of  the  public,  totalling  $12,170,633  principal  amount-  The  balance  of  funds  required  for  this 
purpose  will  be  supplied  from  the  Company’s  own  resources. 

Price:  98.50  and  accnic^d  intereet,  yielding  aboat  4.10% 

BodcLs  offered  when,  as  azid  if  issued  and  received  by  na  and  subject  to  anproval  of  coimsel.  .A!!  legal  matters  i>ertahiing  to 

this  issue  to  be  passed  umm  by  Messrs.  MacDougall,  Maefarlane.  Scott  &  Hugessen,  of  Montreal.  It  is  e.xpected 
that  Trustee’s  Interim  Certificates  will  bo  ready  for  delivery  on  or  about  September  L«t,  1937. 

Copy  of  the  Offering  Circular  may  be  obtained  on  request. 

Aldred  &  Company,  limited 

Wood,  Gmidy  &  Compaoy,  Limited  Dommion  Securities  Corporation  lid. 
Collier,  Norris  &  Henderson,  Ltd.  A.  L  Ames  &  Co.  Ltd.  L  &  Beaobieo  &  Co.,  Ltd. 

TTui  uaUnmit*  mtewejtmil,  ukCe  not  gnarmuoi,  an  hoMti  t>i>m  mfontoHon  su  viver  tritcA  tee  boUtm,  to  S»  oMeat,  and  nHoMo. 
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Utr  f litaitnal  €ims 


that  government  control  of  the  wheat  market  is 
i  desirable,  even  to  the  majority  of  the  grain  growers 
themselves.  The  more  intelligent  farmers  have  not 
Str^t  We.t,  j 'o^gotten  that  the  pools  gained  for 

fcy  The  Montreel  Fineneiel  Time®  Publishing  Company,  i  and  Wheat  products  a  great  deal  Of  ill-Will  In  importing 

_ I  countries  as  the  result  of  the  policy  of  endeavoring 

Preiident '  force  up  prices  in  defiance  of  the  law  of  supply  and 
demand.  Grain  growers,  the  grain  trade  and  Cana* 
dian  tax-payers  have  all  suffered  from  that  policy  — 
which  finally  forced  the  government  into  the  grain  ^ 
business. 


It  EMMET  COX  -  • 
DAVID  BURNSIDE  • 


General  Manager 


Brakes  for  Inflation 


By 


SIR  CHARLES  .MORGA\-\VEBB 

in  The  Roteirian 


the  gold  standard  col-1  ly  independent  of  gold,  was  to  be  i  the  new  international  currency  was 


J.  W.  TYSON  -  - 
A.  R.  W.  YOUNG  . 
W.  A.  HIGGINS  -  . 


Editor-in-Chief 
•  News  Editor 
Toronto  Editor 


lapsed  as  a  system  of  infern.a- '  established.  i  to  prevent  both  inflation  and  de- 

tional  currency  after  the  World'  II.  The  primary  oh1ecti%e  of  the !  abolish  the  business 

War,  Britain  was  placed  in  a  des- :  now  iniernationai  cuiTt  ncy  was  to  l'^y*^*®-  *’>’  stabilizing  the  purchasing 
I  peratc  position.  She  liad  to  finance  I  j-aiso  the  general  level  of  wholesale 
^  1*^®  import  of  food  for  three-qunr-  prices,  not  only  in  Britain,  not  res- 

Although  the  advocates  of  government  marketing ,  ters  of  her  population  and  also  the  , rioted  to  the  Briti.sh  Empire,  but 
and  a  fixed  price  evade  the  point,  there  can  be  no  |  Import  of  raw  materials  for  half  |  throughout  the  world, 
doubt  but  that  the  dominant  consideration  Is  that  the  j  ^®'’  manufacturers.  An  efficient  in- 
“fixed  price-  should  guarantee  a  price  above  the  mar- '  ‘®>-national  curroney  ,s  as  indispeaj- 

In  other 


SUBSCRIPTION  PRICE:  In  C«n«da.  $J  00  n  «-ear:  $l.»  for 
•ix  months.  In  Cveal  Britain  $3.00  a  year  Canadian  funds. 

!n  the  United  State,  $3.50  a  year:  $2.00  for  ,i*  morfth,.  ^  j  ^  j 

Foreign  Subacriptions.  $5  00  a  year:  $3.00  for  six  month,,  ket  during  periods  of  depressed  markets 

ADVERTISING  Rate  Carda  on  application  at  all  our  office,  or  a  bonus.  But  If  the  government  is  to  pay  the  I  Ine.  without  an  efficient  Inlerna- 

from  any  responaible  Advertielng  Agency.  rinoTi/.o  i  tc'ci  u>  uiiicil  wont 

CABLE  ADDRESS:  ••Finiime,":  w.  u.  Code.  1  ^heat  grower  a  bonus,  it  Should  be  recognized  as  such  j  tlonal  currency  mejiium  to  Hnance  | 

HEAD  OFFICE,  Montreal.  LAncaalar  0281, 
fnent,. 

TORONTO  OFFICE 


226  Bay  Street. 

Ontario  Repreaenlatlve.  Phone:  Elgin  7204. 
LONDON.  ENG.:  95  Biehopgata,  E.  C  2.  Davies 
Representatives. 


All  Depart,  j  by  the  tax-paycrs  who  provide  it.  and  not  disguised 
Charie.  R.  McCarthy.  1  ^3  a  method  Of  marketing, 


&  Co.. 


HI.  The  pound  sterling  was  to 

o.Ki..  .  T,  ..  .  .  ■  1  t-’uf'  being,  to  be  a 

sable  to  Britain's  existenro  as  her,  ^  Yardstick 

Royal  Navy  or  her  eommerei^^  measuring  prices,  and  was  to 

bo  a  lever  by  which  world  whole- 

i  r 

her  overseas  commerce  Britain.'  operative  instrument  by 

ould  ceaso  to  exist.  |  world  wholesale  prices  were 

The  remarkable  stimulation  of  the '  to  be  raised  was  “an  abundance  of 
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world’s  productive  capacity  after  |  short-term  (international)  money," 
tho  War  called  for  a.  corresponding;  Britain  thereby  repudiating  the  scar- 
increase  in  the  efficiency  of  money  |  city  conception,  of  money,  which  had 

hitherto  dominated  mankind  since 
the  dawn  of  civilization. 

V.  The  control  of  the  rates  of  in¬ 
terest  3vas  to  be  taken  from  the 
banking  system  and  vested  In  the 
State,  with  the  intentions  of  keep- ! 
Ing  the  rates  of  interest  as  low  as  I 
financial  conditions  would  permit,  | 
and  of  eliminating  bank  rate  policy! 
from  the  methods  of  monetary  ad- ! 


For  A  Sounder  Prosperity 

, I  A  SMALL  rate  of  profit  on  a  large  turnover  was 

%  'X'srrixs !"  z  a  ,„ggos..d .. b..,.  <,r 

atattUity  of  finar^e,  th^  prosperity  of  industry  and  the  which  would  sustain  better  times  for  the  whole  com- 
development  of  our  resources.  i  munity  by  C.  H.  Carlisle  In  issuing  the  annual  report 

of  the  Canada  Bread  Company  of  which  he  is  presi¬ 
dent.  Mr.  Carlisle  speaks  as  a  banker  and  as  an 

,  - — - - - I  Industrialist  of  wide  experience. 

The  Naive  Social  Creditors  I  At  the  same  time  he  issued  a  warning  that  efficient 

•nERHAPS  the  most  naive  of  all  the  naive  proposals !  production  at  low  cost  could  not  be  obUlned  with 

X  which  have  been  made  bv  Premier  Aberhart  and  i  heavy  overhead  charges— Interest  on  unnecessarily 
his  Social  Credit  government  is  that  the  promised  S25 ;  large  bond  Issues,  dividends  on  preferred  stock,  etc. 

a  month  dividend  should  be  paid  to  the  citizens  of  the !  Mr.  Carlisle  did  not  mention  lessons  of  tho  past  as 

Provliice  bv  the  banks.  However,  a  little  consideration  ,  he  might  well  have  done  at  this  time  when  they  are 
1  o  co-o-eetinn  nnthinp-  short  of  Childish '  likely  to  be  forgotten  in  the  enthusiasm  of  that  new  from  Its  Internationa!  responslbili-  signed  to  raise  the  price  of  food 

fvfriLe^dno^^  ‘^P-  It  360  millions  of  and  raw  materials  against  herself, 

from  the  standpoint  or  iinance  ana  econuum-o,  uiay  t-  r  r  r  i-  ,  ^  year,  approximately  one  The  ne^v  International  currency  3vas 

have — as,  obviously,  it  was  designed  to  have — wide  |  entering.  ,  nuilloin  dollars  a  day.  For  ten  years,  |  to  be  operated  on  broad  internation- 

•  . . '  ,  the  pace  at  which  It  disappeared  in- '  al  lines,  with  a  view  to  restoring 

I«  TVio  Fmi»rcT,»Tirv  Permanent '  creased,  and  the  amount  of  gold  ef- !  prosperity  to  the  whole  world,  and 
IS  1  ne  i:.!  g  y  .  :  fectively  sterilized  from  performing  not  o,n  a  narrow  national  basis. 

T  Washington — and,  to  a  lesser  extent,  at  Ottawa  its  duties  as  tho  basis  of  the  inter- 1  VII.  Stability  of  the  international , 


to  effect  the  distribution  of  the  In,- 
croased  wealth  being  produced.  But 
Instead  of  rising  to  its  greater  op¬ 
portunities,  the  gold  standard  ran 
away,  and  gold  sought  refuge  in 
the  vaults  of  the  central  banks.  De¬ 
signed  and  operated  as  a  scarcity 
system  of  money,  it  was  unable  to 
face  the  twofold  task  of  financlrtg 
an  unprecedented  abundance  of  pro¬ 
duction.  combined  with  an  unprece¬ 
dented  demand  from  the  peoples  of 
all  nations  for  a  higher  standard  of ! 
living.  I 


power  of  money,  not  on  gold,  but 
on  a  price  index  or  commodity 
standard. 

The  eightfold  "revolution”  was 
Immediately  put  Into  operation  by 
raising  the  British  Exchange  Equal¬ 
ization  Fund  by  tho  addition,  of  one 
billion  dollars  to  a  total  of  $1,750,- 
000,000.  Although  Us  name  was  not 
changed,  it  became  In  effect  a  world 
wholesale  prlcc-ralslng  fund.  It  op¬ 
erated  the  law  of  supply  and  de¬ 
mand  In  accordance  with  the  popu¬ 
lar  exposition  of  that  law: 

If  there  Is  more  money  than 
goods,  prices  rise; 

If  there  are  more  goods  than 
money,  prices  fall. 

Thanks  to  the  operation  of  the 
British  Exchange  Equalization  Fund 
there  was  now  more  money  than 
goods  in  the  International  market. 
Circulating  on  an  a\'erage  four 
times  a  year  through  the  medium 
of  three  months'  Bills  of  Exchange, 
this  Exchange  Fund  of  billion 
dollars  added  a  circulation  of  7  bil- 


25  YEARS  AGO 

From  the  File*  of  The  Finenclal  Times 


Tha  Howard.  Smith  Paper  Com¬ 
pany  has  been  granted  a  charter  to 
acquire  as  a  going  concern  the  paper 
mills  of  that  firm;  capitalization 
$1,000,000. 


"^VL^Brltaln.  the  great  Importer  of!  *'®°  dollars  per  annum  to  the  in¬ 
ternational  currency  in  circulation. 


food  and  raw  materials,  was  to  i 


and  also  more  than  compensated  for 


create  and  operate  a  new  interna-,..,^  ..  _ _ 

In  1921,  gold  was  running  away'tlonal  currency,  deliberately  de- j  f  f  ariv.<»T, 

its  Internationa!  responslblli-  signed  to  raise  the  price  of  food!  Twent>-o  •  •  ^  . 

desperation,  default,  and  bankrupey 

by  the  failure  of  the  gold  standard^ 


The  movement  in  B.  C.  Packers 
resulted  in  bids  being  advanced  from 
97  to  104  before  any  stock  came  out. 
The  company  Is  earning  money 
enough  to  pay  a  bigger  dividend  and 
the  urgent  demand  for  tho  stock 
may  foreshadow  action  along  that 
line. 

The  market  letter  of  A.  E.  Ames 
&  Company,  Toronto,  expresses  the 
opinion  that  the  earnings  and  gen¬ 
eral  strength  of  the  Bel!  Telephone 
Company  of  Canada  warrant  an  in¬ 
crease  in  the  dividend  rate.  The 
stock  has  recently  risen  to  164,  com¬ 
pared  with  a  low  of  140  last  year. 


If  earnings  continue  to  show  the 
same  ratio  of  increase  for  the 
remainder  of  the  year,  the  surplus 
for  Illinois  Traction  should  be  in 
the  neighborhood  of  on  the 

common  stock,  which  is  closely  held 
and  has  been  worked  up  4o  oCVs 
Buying  has  been  partly  in  St.  Loufs 
and  Partly  by  Canadians 


Northern  Crown  Bank  has  intimat¬ 
ed  to  shareholders  that  the  stock 
will  be  increased  to  $3,000,000.  The 
agreement  amalgamating  the  North¬ 
ern  and  the  Crown  calls  for  an  ad¬ 
justment  between  the  shareholders 
by  stock  dividend  of  any  difference 


political  repercussions. 

It  becomes  more  and  more  evident  that  the  govern¬ 
ment.  after  more  than  two  years  of  juggling  and  .side¬ 
stepping,  finds  that  It  Is  impossible  to  pay  off  its 
pre-election  promise.  And  it  becomes  evident,  too, 
that  the  imported  experts  of  Major  Douglas,  the 
founder  of  Social  Credit,  have  not  been  able  to  evolve 
any  plan  by  which  the  government  itself  can  work 
out  of  Its  difficulties. 


to  provide  an  efficient  International  i  in  value  of  as.sets  in  proportion  to 
currency,  hailed  the  new  paper  in-  j  the  paid  up  capital  of  the  other  party 
tern.ation.al  currency  as  an  instru-  j  to  the  agreement 
ment  of  deliverance  and  salvation. ' 

Their  wharves  and  their  warehouse* 


Al  VV asaiDg^lOU — auu,  tu  a.  icoacr  cjvlcul,  i  u©  uutit^s  uiw  ui  mu  luiur- :  >Ji.  oia.uimj'  ut  iin'  i u i v i  iitinunoi  ,  iin 

—the  depression  period  has  been  marked  by  a !  national  currency  rose,  rapidly  up- '  exchanges  wa.s  to  be  effected.  ‘ '7Hu,p°";^j^oditi?s-wheat  cotton’ 
^  nf  If  hna  h.^pn  "'nrd.  Thc  rate  of  disappearance ;  bv  a  fixed  price  of  gold,  but  by  the  i ‘’*^hablc  <^omm  a  ,  • 

flood  of  emergency  legislation.  Much  of  It  has  been  ^  accelerated,  that.  In  1931.  i  common  price  policies  of  the  na- , •••  ’•“bbor.  ! 

desirable,  some  of  It  has  been  effective,  but  with  the  i  vanishing  from  tho  inter- ;tlons  using  thc  new  international  and  many  othcrs-unsalab  e  at  their 

various  economic  indicators  reflecting  a  return  i  national  markets  of  the  world  at  thC'  currency,  adjusted  to  each  other  by  ^ffi  ! 

foiiiifA  i\T  p’Ain  tA  Arovinft  an  erfi- 


of  prosperity  it  would  appear  that  the  time  has  j  rate  of  4  million  dollars  a  day. 

,,  arrived  when  the  emergency  might  be  regarded  aa  I  Compelled  by  the  instinct  of  self- 
But  to  acknowledge  that  Social  Credit  Is  futile  would  ,  belonging  to  the  past  However,  so  far  as  '  Preservation,  to  keep  the  Interna- 

mean  political  defeat  for  Mr.  Aberhart  and  his  friends.  ,  „  .r.  r*.,!  _ _ _  i„  '  tlonal  currency  in  a  state  of  work- 

Alreadv  deferences  within  the  nartv  which  led  to  an  ^  !  able  efficiency,  Britain  sacrificed 

Already  differences  within  the  party,  wnicn  to  an ,  has  I  the  whole  of  her  gold  reserves  In 

what  proved  to  be  a  futile  attempt 
to  maintain  the  international  gold 
standard.  On  the  21st  of  September, 
1931,  tho  gold  reserve  of  the  Bank 
of  England  was  reduced  to  Its  last 
ounce  of  gold.  Britain  did  not  leave 


open  break,  have  been  adjusted  in  the  name  of 
political  expediency.  This  latest  move  can  be  regarded 
as  a  consciousless  effort  to  put  the  blame  for  the 
unworkable  Social  Credit  theory  on  the  existing  cap¬ 
italist  system  —  and  the  banks  have  been  selected 
because  financial  institutions  which  exist  by  making 
(and  collecting)  loans  are  never  popular. 

If  this  suggestion  of  Premier  Aberhart  —  that  the 
banks  pay  the  Social  Credit  dividend  —  means  any¬ 
thing,  It  means  that  the  deposits  of  the  Canadian  public 

_ particularly  of  other  provinces — are  to  be  paid  out 

In  Alberta  as  the  price  which  was  offered  for  Social 
Credit  votes.  Mr.  Aberhart  and  bis  experts  acknow¬ 
ledge  that  the  people  of  Alberta  are  not  themselves 
owners  of  substantial  bank  deposits.  There  is  no  { 
other  method  that  we  have  ever  heard  of  by  which  ^ 
banks  can  give  to  the  people  money  w’hich  their  own  j 
government  cannot  supply. 


healed  the  wounds,  as  the  situation  has  become  stable, 
j  there  has  been  no  corresponding  diminution  In  em- 
!  phasis  on  ’emergency’ 

!  True,  the  president  and  his  brain  trusters  and  career 
^  men  have  recently  received  a  set-back  In  the  defeat 
I  of  the  Supreme  Court  packing  plan  and  in  public  dls- 
!  approval  of  the  government’s  passive  attitude  towards 
'  the  C.  I.  O.  sit-down  strike  campaign.  But  It  Is  quite 
!  evident  that  congress,  with  its  political  ear  to  the 
I  ground  and  perceiving  the  attitude  of  tho  voters,  is 
I  favorable  to  thc  continuation  of  emergency  legislation, 
at  least  so  far  as  spending  is  concerned,  even  though 
I  the  emergency  has  ceased  to  exIsL 

The  public  has  a  short  memory.  The  lesson  of  the 
depression — that  It  was  the  Inevitable  aftermath  of  a 
boom  based  on  Inflation — already  is  being  forgotten. 
Continuance  of  emergency  spending  and  other  "New’ 


tho  operation  of 
Equalizatioin  Fund. 
VTII.  Tno  ultimate 


the  Fxchane'e  failuro  of  gold  to  provide  an  effl 
;  elent  and  sufficient  International 
(Continued  on  Page  7) 


objerllvo  of 


The  Political  Scene  in  Ontario 


By  W.  L.  CLARK  tn  Tha  Windsor  Star. 

SO^^E  of  the  boys  whoso  business  i  blessing  of  Mr.  King.  Any  Liberals 
it  Is  to  known  just  what  is  going  wishing  to  follow  Mr.  Hepburn 

- -  „ — . . .  . ^  1  would  find  a  refuge  under  the  Roc- 

the  gold  standard.  Thc  gold  stand- j  to  happen  next  in  politics  have  been  j  banner. 

ard  ieft  Britain;  and  left  her  to  feed '  telling  us  to  look  for  an  election  in  I  jn  such  a  battle  It  Is  possible  that 
three-quarters  of  her  population  '  Ontario  thi.s  fall.  And.  their  idea  is  Roebuck  will  corao  out  of  the 
and  to  obtain  the  raw  materials  for  that  it  will  be  a  three-cornered  fight  fray  loading  enough  elected  suppor- 
half  her  manufacturing  industry.  |  with  Hepburnitos,  Uoobuckitos  and  tors  to  hold  a  balance  of  power  In 
without  a  single  ounce  of  gold  to  Conservatives  mixing  it  in  all  rid- ;  <1,0  Legislature.  Once  that  happen- 
flnancc  these  obligations.  '  ings.  ^  squeeze  would  be  put  on  by 

In  these  desperate  straits.  Britain!  At  the  present  time  a  couple  of  Ottawa  iu  tho  effort  to  force  any 
souglit  to  counteract  the  rapid  dls- •  Premier  Hepburn's  closest  advisors  restive  Hepburn  Liberals  to  switch 
appearance  of  gold  at  thc  rate  of:  are  in  England.  But  they  will  soon;  over  to  the  True-Liberals  and  so  ro- 
4  million  dollars  a  day,  by  inject- !  bo  back  in  their  old  stamping  gain  Onuirio  for  tho  King  Liberals, 
ing  into  tho  international  currency '  Rfounds  in  Toronto.  |  On  tho  other  hand  Mr.  Roebuck 

an  equivalent  amount  of  paper  j  The  idea  advanced  by  .some  of  the  '  rnight  easily  fail  to  do  any  better  in 

money,  thereby  keeping  Its  total  vo-  boys  is  that  Colonel  George  A.  Drew  Cntario  than  Hon.  H.  H.  Stevens  did 
lume  at  a  constant  level.  Tho  me- ,  will  bo  taken  into  the  Hepburn  gov-  [  m  Canada  with  his  Reconstructlon- 
was 

be 


This  latest  Social  Credit  proposal,  like  others,  would  policies  promise  another  boom,  and  congress ;  which  this  was  aecom- !  ernment,  thus  making  the  adminis- ’  jsts  two  years  ago. 

be  ludicrous  if  it  were  not  tragic  in  that  a  great  ma.ny '  indication  of  a  desire  to  put  on  the  brakes,  piishcd  was  by  an  addition  to  thc  tration  a  semblance  of  a  coalition.  ,  The  question  would 

The  situation  which  has  now  developed  in  the  United  ]  national  debt  by  the  creation  and '  There  have  also  been  strenuou.s  ^  Where  does  Dave  Croll 
States  is  one  foreseen  by  Those  who  appreciated  the  1  f3Suo  of  Treasury  Bills.  These  new-  i  efforts  mado  to  enlist  the  support  of  j  in  all  that  finagling? 


Battle  Without  War 
‘The  war  to  end  war’’  may  have 
worked.  lyook  how  imich  fighting 
Europe  is  able  to  do  without,  having 
a  war. — Buffalo  Evening  News 


Depression  Fixers 
This  Is  tho  depression  wliich  has 
lasted  longer  than  any  depression 
known  to  modern  times.  It  is  also 
the  depressiou  wliicli  was  banished 
in  theory,  at  every  step  of  its  deep¬ 
ening  Intensity,  by  the  resoiiroefu! 
iniuovatiens  of  tho  men  wlio  l;new 
how  to  “fix”  things. — M’iunipeg  I'ree 
Press. 


1 _ 4..^  4t-«4  4W-  I  AH-  £lUUa.LlUJA  W  lAlHJA  410,3  HU  VV  lACVClUHUH  HI  UHC  UHlCCUl  HOVluilOI  HCl  I.IIU  VI  l-CLliUll  <ll,»4  .  .  . . .  ^  .»HV1V  HUVO  410,0  VlUll,  K.C.,  StUUd  |  Dal, 

people  WT_1  be  readj  to  accept  th.  -Jogestion  that  the  ,  foreseen  bv  Those  who  appreciated  the:  Treasury  Bills.  These  new- I  efforts  mado  to  enlist  the  support  of 

bailies  can  open  their  vaults  and  hand  out  the  money  ,  ,  io-noH  created  Treasury  Bills  were  sold  Charles  McCrca.  former  Conservative  ;  'phe  answer  to  that  is  quite  plain 

which  the  government  Is  not  able  to  provide.  And  all  or  emergency  measures,  umess  aesignea  lor  conunerclal  banks  for  paper  !  Minister  of  Mines,  and  of  W,  J.  “Dill”  apparentl.v,  although  Mr.  Croll  has 

the  time,  as  these  makeshift  proposals  are  advanced  emergency  only.  Such  legislation  might  be  likened ,  pounds  sterling,  and  with  these  pa-  Stewart,  former  Mayor  of  Toronto  carefuly  kept  his  own  counsel.  Ho 


The  Permanent  Emergency 
Life  In  Washington,  it  .appears,  is 
just  one  long  emergency.  We  can 
change  the  reasons,  and  we  do,  but 
the  emergency  lingers  on.  tVouldn  t 
it  be  a  good  idea  for  our  lords  tem¬ 
poral  to  take  a  few  weeks  off,  enjoy 
life  in  the  countrysido  which  so  bad¬ 
ly  needs  reforming  and  thou  come 
back  to  AVashlngton  a  little  less  su¬ 
perheated  a  little  less  desirous  uf 
remaking  a  3vorId  in  the  next  si.\ 
asked:  |  and  a  half  hours? — Wall  Street  Jour- 


to  aave  the  government’s  face  looking  to  the  next 
election,  the  financial  affairs  of  the  province  are 
becoming  more  and  more  involved  and  credit  still 
more  seriously  impaired. 

The  longer  Alberta  refuses  to  consider  orthodox 
proposals  to  solve  her  financial  problems,  as  they  are 
being  solved  In  the  other  Prairie  Provinces,  the  more 
serious  the  consequences  will  be  to  the  people  who 
have  put  their  public  affairs  in  the  hands  of  these 
amateur  economic  vhisectionists. 


was  the  invitation,  and  Mr.  Stew.irt  has  |  Liberalism  ever  since  any  break 
I  bought.  At  first  this  was  done  quiet- 1  been  advised  by  friends  in  Toronto  |  showed  in  the  Liberal  ranks  of  On 


Out  Of  The  Dredging  Business 


to  giving  a  patient  a  powerful  stimulant  at  the  crisis  ’  per  pounds  short-term  international ;  and  a  leading  Conservative  worker. ,  would  still  be  a  Liberal.  Ho  has 
of  an  Illness  without  recognizing  the  danger  of  con- 1 ‘^’irrency — that  is,  dollar,  franc,  and  ■  However.  Mr.  McCrea  has  spurned  |  stoutly  maintained  his  allegiance  to 
tlnulng  the  doses  until  eventually  the  remedy  might  i  of  Exchange 

prove  just  as  harmful  as  the  disease.  Not  only  is ,  jy  unobtrusively;  but  when  the  to  shun  the  idea, 
there  the  difficulty  of  discontinuing  emergency  spend- !  amount  of  paper  money  thus  inject-  ■  However,  with  Col.  Drew,  a  former 
ing  under  political  pressure,  but  bureaucracy  leads  to'ed  Into  the  international  currency  Tory,  in  thc  Hepburn  rank.s,  the 
the  creation  of  an  endless  chain  of  government  jobs '  reached  the  amount  of  three-  party  could  not  go  as  straight  Lib 

quarters  of  a  billion  dollars,  it  was  cmotViiTior  nf  - 

announced  to  the  world  as  an  Ex¬ 
change  Equalization  Fund. 

H-  !f-  V- 

This  extremely  revolutionary  me 


SCRAP  BOOK 


which  eventually  become  permanent. 

Continuation  of  present  policies,  designed  to  create 
a  boom  without  guarding  against  the  Inevitable  depres¬ 
sion  to  follow’,  threaten  a  future  crisis  even  more 
serious  than  the  depression  out  of  which  we  are  now 


eral.  but  would  be  somethin.g  of 
'  coalition.  In  this  respect  it  would 
i  undoubtedly  attract  many  Tory  sup¬ 
porters.  who  are  right  with  Mr.  Hep¬ 
burn  on  the  C.I.O.  issue. 

The  straight  Conservatives  would 


tario. 

Here  Is  something  to  consider 
carefully.  Mr.  Croll  resigned  from 
the  Hepburn  government  over  the 
C.  I.  O.  question.  There  was  a 
straight  difference  of  opinion  be¬ 
tween  Mr.  Croll  and  Mr.  Hepburn 
and  the  former  dropped  out.  But, 
since  that  time  neither  Mr.  Croll  nor 
Mr.  Hepburn  has  attacked  the  other. 


thod  of  creating  a  new  internatlon-  be  in  the  fight  under  the  leadership  They  agreed  to  differ  and  they  have 


passing.  Emergency  measures  have  seriously  impaired;  al  currency  based  on.  paper,  to  take  of  Hon.  Eari  Rowe,  who  is  well  liked  kept  on  pretty  good  personal  ter 


Bookplate 

They  borrow  books,  they  will  not 
buy. 

They  have  no  ethics  uor  religions 
I  wish  some  kind  Biirbankian  gu> 
Would  cross  my  books  with  honi- 
ing  pigeons 

— Carohu  Weils 


IN  deciding  to  dispose  ofAhe  Dominion  government's  public  credit  and  indiv’idual  and  corporation  earnings,  the  place  of  the  old  disappearing  ^  by  the  farmers,  e.specially,  and  who  ever 
dred^inp-  fleet  and  the  maintenance  ehinvard  at  tv-  4  _ i _ _ ,i.  International  currency  based  on  v,o„  .-oT-noio-nin--  Ki-icviir  oii  i 


ms 


dredging  fleet  and  the  maintenance  shipyard  at  There  is  grave  danger  that  the  next  depression  will  j  international  currency  based  on  bas  been  campaigning  briskly  all 
Sorel  to  a  private  corporation,  Hon.  C.  D.  Howe,  arrive  bifore  public  debts  can  be  adiusted  and  nrlvare  subsequently  proclaimed  year. 

Mr.  Roebuck  would  enter  the  plc- 


since. 


D.  Howe,  arrive  bifore  public  debts  can  be  adjusted  and  private  .-h-  -  -  , 

Mill  inter  of  Transport,  has  announced,  on  behalf  of  reserves  replenished.  What  then  will  the  governments ;  official  dexIarM?on  ever^  i™  ued 


(the  federal  government,  a  step  which  will  meet  with  use  for  money? 
‘  the  approval  of  the  business  communitj’  and  of  tax-  i 
:  payers  generally.  The  sale  has  been  made  In  connec- ' 

;  tlon  with  contracts  for  dredging  operations  to  com¬ 
plete  the  35  foot  ship  channel  in  the  St.  Lawrence  i 
river  from  Montreal  to  the  sea  at  an  estim.ated  cost  of 
$11,500,000.  I 

For  some  forty  years  successive  governments  have 


■Mr.  Croll  could  have  done  the 
same  as  Mr.  Roebuck  and  slashed 
into  .Mr.  Hepburn.  But  he  did  not; 
he  has  been  sitting  back,  keeping 
hi.s  mouth  shut  and  not  trying  to 
foster  any  quarrels  or  foster  any 


Curt  Comments  on  Current  Events 


,  4  ,  .  Ihre  as  the  leader  of  what  are  now 

the  Ottawa  Monetary  Keport  of  Au- 1  being  called  the  True-Liberals. 

I  gust,  1932.  That  Report  announced .  jjj.  Roebuck  has  tho  bic.ssing  of  , 

!  eight  distinct  monetary  revolutions,  |  jjon.  Norman  Rogers,  Dominion  min- .  sores. 

I  using  the  term  "revolution”  in  the  jgter  of  labor.  It  is  not  likely  that  These  are  points  that  are  being 
sense  of  a  fundamental  departure  prime  Minister  King  will  enter  the  considered  by  the  bovs  who  keep  an 
from  traditional  monetary  ortho-  fray  actively  during  thc  Ontario  cam-  eye  on  political  events.  They  expect 
I  doxy.  These  eight  reiolutions  were'  pai^,  but  as  Mr.  Rogers  ts  parficu-  an  election  in  thc  fail  tinder  the  con- 
:  as  toliows;  larly  close  to  Mr.  King,  any  support  ditions  outlined.  .Just  paste  thi.s  In 

I.  A  new  International  currency!  given  Mr.  Roebuck  by  the  minister  of  your  hat  and  see  liow  ('orrectly  they 


Better  Than  Swatting 
Bad  news  for  mosquitoes  surge: 
forth  as  it  should  from  Now  Jersey 
Agricultural  E.xperiment  silatiou 
New  Brunswiok.  Ilie  ITiited  tltates 
and  Canada  will  use  3,000.00'j  gal  of 
kerosene-pyrethrum  spiuy  on  GP.OOo 
acres  of  well-known  mosiiuito-l)! eed 
ing  waters;  2.613.60'.','jOO.OOU  iiuicntia! 
biters  may  never  get  part  the  w  rig¬ 
gler  stage  as  a  rtsuit  —  llu.'-iu-'S: 
Week. 


Old  timers  on  the  Street  have  wheat  experts  figured  that  a  pro- 1  undertaking  should  be  one  of  the 

‘  duction  of  at  least  five  hundred  low  coit  units  in  the  sulphite  Indus- 1 


The  Citizens  of  the  World  movement  would  “do 
carried  out  various  stages  of  the  dredging  operations  3.way  with  taxation  and  tax  eaters”  by  abolishing ;  whose  operation  would  be  complete-  labor  can  be  considered  as  having  the  are  in  their  surmises 
to  tnaintain  the  channel  to  the  Gulf  of  St.  Lawrence,  nations,  and  national  currencies  and  replacing  them 
and  the  step  now  taken  follows  the  decision  that  the  with  World  Citizen  Dollars  “a  new  conception,  based 
■  work,  largely  carried  on  heretofore  by  the  Dominion,  od  human  values,  backed  by  insurance,  with  Imme- 
cto  be  more  economically  executed  by  private  enter-  diate  cash  advance  payments,  arranged  on  the  decimal 
•  prise.  Mr.  How’e  finds  that  the  unit  cost  of  contract  system,  divided  into  One  Hundred  Cents  to  the  Dollar 
work  Is  considerably  lower  than  the  cost  of  work :  as  a  unit  and  redeemable  in  full  at  death.” 
carried  out  by  the  department’s  owm  dredges,  l.n  this  The  founder  of  the  movement  is  Yervant  Bey — not 
connection  he  makes  the  following  reference  to  the  j  William  Aberhart 
shipyard  at  Sorel:  — 

In  an  editorial  on  Dominion  Day  the  London  Times 
said  that,  despite  all  her  difficulties  and  problems 
“Canada  has  had  far  less  trouble  and  much  more 
happiness  and  prosperity  than  almost  any  other 
country  of  the  w’orld.” 

Mr.  Woodsworth,  please  note! 

¥  *  •  • 

The  Statistical  Year  Book  of  the  League  of  Nations 
tells  us  that  gold  output  is  still  rising,  showdng  an 


“This  shipyard  has  been  a  constant  source  of 
trouble  owing  to  difficulties  of  administration. 

Emploj-ment  has  fluctuated  from  a  minimum  of 
about  300  to  a  maximum  of  over  1,000  men,  and 
the  services  performed  by  the  yard  have  been  a 
poor  return  on  the  expenditures  required  for  its 
operation.  Over  the  past  ten  years,  thc  cost  of 
maintaining  this  shipyard  has  averaged  about 
$400,000  per  annum." 

It  Is  widely  accepted  that  governments  should  not 
attempt  to  do  for  the  people  that  which  they  can  do  i  increase  of  about  12%  for  1936;  the  output  for  that 
better  for  themselves.  So  far  as  the  dredging  of  the  i  year  was  about  double  that  of  ten  years  earlier. 

St.  Lawrence  Is  concerned,  it  has  been  the  experience !  * 

over  many  years  that  the  work  can  be  more  efficient-  j  Customs  officers  at  Windsor  report  that  many 

ly  and  cheaply  done  by  private  enterprise  than  the '  tourists  entering  Canada  from  places  such  as  Mexico, 

government  itself.  Therefore,  the  step  now  recom-  Hawaii  and  other  distant  countries  are  under  the 
mended  by  Mr.  Howe  should  be  widely  endorsed  as  impression  when  they  enter  Canada  that  they  can  go 
good  business.  '  to  Montreal  and  Quebec  and  return  the  same  day.  It’s 

————————  I  not  such  a  small  world  after  all. 

Wanted  A  Wheat  Bonus  l  imagine  that  the  people  of  Quebec  will  still 


His  Green  Fee 

At  the  height  of  the  cxciioinonr 
Of  a  Ryder  Cup  match  a  young 
walked  on  to  the  Southport  coui.-.c 
dressed  in  natty  plus-fouia  nnd  cai 
rying  a  bag  of  clubs.  Surprised  a' 
the  large  crowd  he  reniari.ed  to  one 
standing  near,  “What’s  on  he  re  - 
special  uiatch?"  ’’Nothi.jg  inucii. 
he  was  told,  "just  the  K5dcr  (  up  ' 
tVlth  a  shake  of  his  head  he  replied 
“Is  that  what  I  paid  niy  live  lioh  fiT  ' 
I  thought  it  was  a  greeii  fee  '-  i 
gow  Herald. 


T  'was  to  be  expected  that  the  wheat  pools  of  the  i  ^Ue  province  run  by  a  Duplessls  “Fas- 

West  would  be  displeased  with  the  action  of  the  Corporatism”  rather  than  by  a  Woodsworth 

government  In  continuing  the  wheat  marketing  policy ,  ..socialist  Corporatism.” 


I 


been  calling  attention  to  the  great 
progress  Canada 
COyniTIOXS  must  have  made 
GRKATT.Y  over  the  last  twen- 
CHAJfCID  ty  five  years  in 
view  of  the  philoso¬ 
phical  way  In  which  the  wheat  in¬ 
terests  have  taken  the  reports  of  tho 
crop  scare  In  Western  Canada.  They 
figure  that  a  quarter  of 
ago  such  a  situation  would  have 
meant  a  tremendous  setbark  in 


million  bushels  might  be  expected 
west  of  the  Great  I.akp.«,  hut  for 
some  years  past  the  tendency  has 
been  to  establish  mueli  lower  fig¬ 
ures  rather  than  au  increase  over 
previous  years. 


try  in  Can.'ida.  In  thc  meantime  the 
Quebec  government  has  the  advan¬ 
tage  of  being  able  to  bring  about  a 


Specialization 

The  ultimate  in  specialization  N 
young  doctor  returned  to  the  \illag. 


In  pulp  and  paper  rirelts  there 
century  is  an  intere.sting  .story  being  told  of 

the  const nictive  I  glowing 
f'OXSTRITTIYi;  rooinrative  uork! 

Canada  owing  to  the  f'aet  that  at  CO-Ol’KR  VTION  that  lias  been 
that  time  the  wheat  crop  was  re-  done  for  the 

garded  as  the  one  big  factor  in  the  Quebec  governnie.nt  by  the  Bother- 
prosperity  of  the  country.  Since  mere  group  in  connection  with  the 
that  time,  however,  there  has  been  opening  of  what  is  known  ns  the 
tremendous  strides  in  industries  f’handter  mill  in  the  Gtispd  district, 
like  the  pulp  and  paper,  while  gold  The  Bothcrniere  ’group  for  in.any 
mining  has  become  a  great  factor  years  now  have  had  very  large  un- 
of  newly  created  wealth  within  the  dertakin 


big  eha.nge  in  the  Gaspe  district,  and  birth  and  called  upon  tite  obi 

as  a  result  will  liave  one  of  its  big  family  physician 
problems  taken  care  of  to  a  very 
eonsidcrahle  extent. 


Tho  Street  i.s  receiving  some  very 
reports  regarding  the 
greatly  increased  earn- 
01, OB  INO  ings  tli;it  ;iro  being  re- 
RI'I’ORTS  ported  by  number  of 
different  ptilp  and  paper 
undertakings.  Tiio  increase  has  of 
course  oerurred  more  in  the  var¬ 
ious  pulp  products  as  there  has  been 
tremendotis  increases  In  the  market 


prices  for  a  number  of  them,  w’hcre- 
the  I’rovinee  of  Qiie- ,  as  companies  handling  pulp  output 
country  There  has  also  been  tre-  bee,  including  the  Angin-f'aandian ,  are  figuring  more  on  increased 
mendoiis  progress  in.  a  number  of !  mill  below  Quebec,  .and  have  al- learnings  in  1038  than  they  are  able 
different  industries,  including  the;  ways  licen  anxious  tr»  eo-operate  ;  to  report  for  1  ho  curre-nt  year.  Here, 
groat  value  of  the  output  from  with  the  provincial  government  in ,  however,  it  is  claimed  that  in 


“I  suppose  that  you  iiiten'l  to  fpe- 
cialize,’’  remarked  the  elder 

"Oh,  yes,”  replied  tin-  ,'outh.  ”!ii 
the  disc.-ises  of  the  nose,  for  tlie  ear- 
and  tliro.-it  are  too  complicated  to  bn 
combined  with  the  no.se  for  purposes 
of  study  and  treatment 

Thereupon  the  family  physician 
inquired:  “IVhlch  nostril  are  ’-ou 
concentrating  on””  —  Charles  t 
Beard  in  Journal  of  Adult  Educa¬ 
tion 


it  adopted  when  It  suspended  the  purchasing  powers 
of  the  Wheat  Board  unless  the  market  fell  below  90c 
a  bushel.  And  It  will  be  the  hope  of  the  business  com- 


'  recognize  that  the  wheat  situation  well  known,  aiitlinrity  on  pulp  and 
*  *  *  *  I  ig  jg  extremolv  unfortunate!  paper,  who  has  1)een  already  closely 

It  took  the  government  forty  years  to  find  out  that  ;  a  great  number  of  people,  they  '  ’ 

it  could  save  tax-payers  money  by  employing  private  |  point  to  ilie  fact  that  there  are  so 

munity  and  tax-payers  generally  that  the  government  enterprise  to  do  the  dredging  of  the  St.  Lawrence  many  other  promising  factor.s  in  tho 

will  persist  In  the  policy  of  getting  out  of  the  wheat'  channel.  However,  better  late  than  never.  country  that  thc  wheat  situation  is 

business,  even  though  it  cause  further  disappointment!  «  »  »  »  ;  wi'T,  a'''’gre:H 

to  poOl-mlnded  wheat  growers.  There  are  some  things  which  government  must  do  i  courage  and  confidence.  Thc 

Without  presuming  to  forecast  tho  report  of  the  and  those  things  are  increasing.  But  government  main  factor  back  of  the  cro])  fail- 

Turgeon  Commission,  which  Is  being  awaited  by  the  '  should  only  do  those  things  which  private  enterprise  '  ure  is  that  it  occasions  a  revision, 

government  before  deciding  upon  a  permanent  wheat  cannot  do  or  fails  to  do  efficiently  and  well.  LOins 


How  Many  People 
Although  the  estimated  popula¬ 
tion  of  the  world  is  two  billion  one- 
hundred  million,  this  figure  cannot 
claim  to  be  absolutely  exact,  for  the 

. . . .  population  of  many  countries  is  still 

whisky  distilleries,  as  well  as  from  developing  tlie  paper  industry  along  creased  production  and  lower  opor- 1  unknown,  especially  that  of  China 
the  modern  plants  that  have  been  the  sounde.st  possible  lines.  In  fhisjating  costs  arc  proving  very  favor- !  where  e.stlmates  vary  between  359 

installed  in  various  parts  of  Canada  connection  the  group  have  been  for-i  able  factors.  It  is  also  claimed  th.'it  1  and  500  million.  The  population  of 

by  some  of  thc  larger  automobile  tiinate  in  having  at  their  disposal  i  recent  reports  Is.siied  by  some  of  j  almost  all  countries  ts  still  increas- 

compaiiies.  As  a  result,  while  people  the  services  of  R.  A.  Meinnis,  the  the  larger  companies  have  boon  on  Ing,  but  figures  arranged  according 

very  conservative  basis  owing  to  i  to  age-groups,  fertility  and  repro- 


identlfied  with  m.any  of  thc  most 
siicct'Asfnl  undertakings  of  fh(>  In- 
dtislry  in  Canada.  The  rii.-xndler 
mill  lias  been  reorganized  under  Mr. 
.Meinni.s’  dlreetion  and  on.  tliif,  iic- 
eoimt  tliere  is  a  good  deal  of  eon- 
fidenre  tliai  tlie  mill  is  honiid  to 
give  a  very  f:ivor<'ible  aceouni  of  it- 


!  the  dei-tro  of  managements  to  write 
!  off  as  much  as  possible  in  order  to 
take  care  o'f  various  situations  that 
fievelo|)ed  over  t.lie  protracted  per- 
iofl  of  tho  poor  earnings.  Many 
people  who  should  he  in  a  position 
I  to  know  are  claiming  that  Canada 
j  is  In  for  some  great  years  in  the 
pulp  and  iiaper  industry,  and  earn- 


-Plf  ;ind  be  a  tvemcmions  fiiclor  in  ings  should  show  greater  apprecia- 
OM  the  part  of  many  as  to  just  how  the  increased  prosperity  of  tlic  Gas-  lion  over  the  next  few  years  than 
-4444  K,  4,  .  tho  wheat  crop  is  likely  to  be  p.  district.  People  close  to  the  in-  they  have  even  over  the  greatly  im- 

marketlBg  policy,  it  may  be  said  that  the  testimony  i  H.  PINK,  supermtendent  of  insurance.  New  j  PomitPd  jj,  western  I'aanda  from  du.-iiry  claim  that  on  the  basis  of  proved  period  of  tlie  last  couple  of 

•uhmltted  in  Western  Canada  was  far  from  convincing  I  State.  |  year  to  year.  There  was  a  time  when  the  reorganization  of  the  oiiil  the  years.  ..  .  - 


duction  rate  show  that  the  unprece¬ 
dented  decline  in  the  birthrate  and 
tho  resulting  changes  in  the  struc¬ 
ture  of  the  age-groups  will  at  length 
give  rise  in  certain  countries  to  a 
reduction  in  the  rate  of  increase,  a 
more  or  loss  stationary  position  or 
even  a  decline  in  the  population  — 
League  of  Nations  Year-Book. 
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Quinte  &  Trent  Bonds 


Aa  a  subscriber  to  your  paper, 
will  you  kindly  favor  me  with  the 
latest  infornvation  unth  regard  to  the 
Quinte  &  Trent  Valley  Power  6'i: 
bonds  due  Isf  July  1955.  Is  there 
any  prospect  at  present  of  it  being 
acquired  by  the  Gatineau  Power 
Company?  —  "Halifax''. 

It  was  reported  last  month  that 
an  agreement  had  been  reached  be¬ 
tween  Quinte  &  Trent  'V’'alley  Power 
Company,  Limited,  and  the  Hydro 
Electric  Power  Commission  of  On¬ 
tario,  whereby  the  latter  would  ac¬ 
quire  the  power  plants  of  the  for¬ 
mer  at  Campbellford  and  Frankford, 
Ontario.  The  transaction,  according 
to  the  reports,  is  to  be  a  cash  one, 
and  the  sum  involved  will  be  ap¬ 
proximately  $325,000. 


JUQUTRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  arc  in¬ 
vited.  Answers  are  based  upon 
information  whh'h  THE  FIH- 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of  care 
in  securing  such  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  receive 
attention.  .  Atiswers.  thought 
to  be  of  public  interest  will 
be.  published.  .  Stamped,  ad¬ 
dressed  envelope  or  postage 
should  accompany  all  inquiries. 


Brazilian  Traction — Dosco 


Loblaw  Groceterias  “A” 


The  sale  of  the  Quinte  &  Trent 
plants  to  the  Ontario  Hydro,  we  un- i  v.  hich  calls  for  125,000  h.p.  being 
derstand,  has  not  yet  been  actually  ‘  taken  for  the  first  9  months  of  this 


I  have  a  little  over  $500  ready  for 
investment  and  would  like  to  put  it 
info  something  safe,  but  with  good 
chances  for  increase  m  value  with¬ 
in  the  next  feiv  years.  I  have  been 
thinking  of  buying  either  20  shares 
of  Brazilian  or  25  shares  of  Domi¬ 
nion  Steel  &  Coal  "B”.  I  notice  that 
your  Hints  to  Investors  favors  both 
of  those  stocks,  but  cannot  decide 
which  you  like  better.  Any  informa¬ 
tion  you  could  give  me  that  would 
be  of  assistance  in  making  a  choice 
would  be  appreciated. — "B.  I.  B." 

The  two  stocks  you  have  decided 
upon  as  alternative  choices  for  the 
investment  of  the  funds  you  have 
available  both  appear  to  fulfil  ade¬ 
quately  your  requirements,  and, 
from  this  distance,  it  is  not  an  easy 


never  been  below  6  tents  and  has 
steadily  improved  to  a  point  where, 
toda.v.  it  is  quoted  at  li  70  cents,  or 
almost  1  cent  more  than  Die  aver¬ 
age  quotations  for  lO.'iO.  AH  in¬ 
dications  point  to  a  iiiaiTitenauce. 
or  probable  extension,  of  the  im¬ 
provement  in  ronditiotv.  in  Braril 
for  some  time  to  come 

Brazilian  Traction  paiii  dividend.s 
equal  to  70  cents  a  shair  from  op¬ 
erations  for  the  year  19'’.i’>,  and  has 
paid  one  dividend  of  :>(>  cents  a 
share  for  the  first  half  of  1937. 
Prospects  are,  in  view  of  earnings  . 
for  the  first  t>  months  of  this  year, 
that  at  least  another  .'0  cents  will 
he  paid  in  .January’  next  on  account 
of  the  second  half.  At  current  mar¬ 
ket  for  the  common  stock  of  be- 
tw’een  25  and  26.  a  vield  of  almost 


matter  to  make  a,  choice  between 

consummated,  representatives  of  the ;  .vear  and  the  maximum  volume  of  i  them  in  view  of  developments  with 
company  and  the  Hydro  being  at '  power  under  the  contract,  150,000 1  regard  to  operations  of  both  corn- 
last  reports  still  engaged  in  some  h.p.,  from  October  1st  onwards.  I  panics  during  the  past  year,  as  well 

?his  contract,  at  $15  per  h.p.  will '  as  the  promising  early  outlook  in 
provide  Beauhamois  with  gross !  each  case. 

r(  venues  this  year  of  just  under  j  Brazilian  Traction,  for  the  month 
? 7.000,000.  This  will  be  augmented  1  of  June,  reported  the  greatest 

by  the  income  from  a  few  minor  l  monthly  gain  in  net  earnings  for  changes  in  the  capital  structure  of  i  pf,„Vrtn''«i' 
contracts,  including  one  for  20,000  over  six  years  ^nd  the  15th  conse-  both  the  corporation  itself  and  its  with  $1 


H  /iaf  is  your  opinion  of  the  "A” 
stork  of  Loblaw  Groceterias  as  an 
ini'csfment  I  am  more  interested  in 
income  than  in  market  appreciation. 
—  ‘■M.  II  C  ’ 

The  "A”  stock  of  Loblaw  Groce- 1 
tcrias  Ltd.  appears  to  have  definite 
atiractions  as  an  investment  for 
income.  The  company  has  an  im¬ 
pressive  back  record  of  earnings  and 
dividends,  even  in  difficult  years,  i 
lias  built  up  an  exceptionally  strong  j 
balance  sheet  position,  and  seems  to  ' 
have  established  itself  a.s  a  vdy 
important  factor  in  the  chain  store  ' 
field  in  Toronto  and  its  environ?  j 

Sales  of  Loblaw  Groceterias  for 
the  fiscal  year  ended  Ma,.y  ?9th  1937  i 
were  at  the  highest  pea.k  in  the  his- 1 
tory  of  the  company,  and  at  $19,- ' 
13S.176,  were  $700,000  greater  than  '■ 
the  previous  high  record  established  I 


LOANS  FOR 
EXPANSION 


matters  of  detail  with  regard  to  the 
transaction.  Until  the  sale  has  ac¬ 
tually  been  made  the  company  can¬ 
not  call  meeting.?  of  security  holders 
to  ask  for  approval  of  the  transac¬ 
tion. 

The  purchase  price  of  $825,000 
for  these  two  plants  W’ould  enable 
the  company  to  distribute  something 
over  40c  on  the  dollar  to  holders  of 


4'  r  is  indicated  on  th^  stock  figur-  in  tie  fiscal  year  ended  iiay  31st  i 
ing  on  a  .$1  a  share  dividend  basis.' -  .  . 

Dominion  Steel  and  f  oal  Corpo¬ 
ration  has  enjoyed  a  wide  improve¬ 
ment  in  operating  resuPs  since  the 
beginning  of  1936.  and  the  prospects 
for  the  "B”  stock  of  the  company 
has  been  further  enhanced  bv 


h  p.  to  St.  Lawrence  Alloys  and  cutive  increase  in  monthlv  earnings 
one  for  12,000  h.p.  from  Montreal  Net  for  the  month  was  "up  at  $1.- 
C.sttons.  At  the  most,  on  the  reve-  982,836  from  ,$1,488,477  for  June 
nue  this  year  from  these  various  19.36,  a  gain  of  $494,359.  For  the 
the  bonds,  of  which  there  are  out- ;  contracts.  Beauhamois  is  unlikely  first  6  months  of  this  vear  net  earii- 


standing  $679,800.  '  to  do  better  than  earn  its  full  1st  jngs  w’ere  $1,862,484  higher  than  for  preceding  year,  and  income 

The  sale  of  the  two  w’ater  power  mortgage  bond  interest,  leaving  the  the  corresponding  period  of  last  available  for  interest  on  the  cor- 

plants  would  still  leave  the  company  $1,800,000  of  interest  requirements  year.  If  carried  right  through  to  poration’s  income  bonds  up  at  $258  - 

with  a  steam  electric  plant  in  Tor- ,  on  its  ofe  collateral  trust  bonds  un-  net  available  on  the  common  stock,  ‘  — 

onto  which  supplies  power  to  the  ■  provided  for.  ibis  increase  in  revenues  for  the 

mill  of  the  Canadian  Paperboard  i  Restoration  of  the  Ontario  Hydro  first  half  of  the  3’ear  would  be 


1939  Net  profits,  before  income  1 
ta.v.  were  akso  highest  in  the  his¬ 
tory  of  the  company  at  ,?i..301  204.  ' 
showing  an  increase  of  $217  000  over  i 
the  preceding  year.  Net  earnings  | 
applicable  to  the  “A"  and  "B"  1 
stocks  for  the  year  just  closed  were 
33  a  share  as  compared  | 

_ _ _  a  share  eamod  f'^'r  the' 

principal  .sub.sidiary.  Dominion  Coal  nrerodiner  -.-pq,-  '  '  ; 

Co.  effected  in  1935.  .  ' '  '  ®  I 

For  the  year  193«.  Dosco  re-  The  dividend  record  of  the  com- j 
ported  operating  profit.?  up  at  $1.-  remarkably  steady,  j 

460.026  from  $1,295,63.3  for  the  f  inaugurated  in  Sep- ' 


The  counsel  of  the  ollieers  of  this 
Bank,  which  has  a  background 
of  81  years'  experience,  can  be 
helpful  to  the  business  firm  or 
individual  planning  to  expand 
their  operations.  We  invite  exeeu- 
tives  of  business  enterprises 
desiring  Bank  Credit  to  discuss 
their  loan  requirements  with  us. 


"BANMOROHTO 


Incertsrated  !S*5 


.Brakes  For  Inflation 


Company. 

H*  ^ 

Beauhamois  Power 

The  comtnon  stock  of  Beauhamois 
Power  has  been  recommended  to 
me  as  a  good  buy.  Please  let  me 
have  you  opinion  on  this. — "L.  C.” 

There  is  a  distinct  element  of 
fipeculation  in  the  common  stock  of 


contract,  or  negotiation  of  a  revised 
contract,  late  this  j’ear  or  earlj’  in 
7938  would  change  the  picture  ma¬ 
terially,  more  especial! j’  as  consump¬ 
tion  of  power  is  growing  by  leaps 
and  bounds,  reflecting  the  steady 
expansion  in  industrial  and  business 
conditions. 

No  matter  how  bright  a  picture 
or  e  may  paint  of  the  operating 


Beauhamois  Power.  For  the  past  j  prospects  of  the  company,  however, 
2  years  the  operating  subsidiary.  |  it  is  not  easy  to  visualize  any  real 
Beauhamois  Light,  Heat  &  Power ,  earning  power  being  placed  behind 


Heat  &  Power 
f’o.  has  been  unable  tp  earn  fully 
tlic  interest  on  its  1st  mortgage 
bonds,  between  which  and  the  com¬ 
mon  stock  of  Beauhamois  Power 
there  exists  $36,000,000  of  5%  col¬ 
lateral  trust  bonds  of  the  latter  cor¬ 
poration.  Interest  on  this  collateral 


constructive  development  in  the 
Hvdro  situation  or  as  a  speculative 


equivalent  to  26 >-2  cents  a  share  on 
the  7,028,057  shares  outstanding. 

The  company  reported  net  earn¬ 
ings  on  the  common  equal  to  88>,a 
cents  a  share  from  1936  operations; 
hence,  allowing  for  no  expansion  in 
net  revenues  for  the  second  half, 
earnings  equivalent  to  approxima¬ 
tely  $1.15  a  share  for  the  year  1937  i  iron  ore  mines  in  Newfoundland  are 
are  indicated  on  the  basis  of  the  also  reported  to  be  operating  at  the 
gain  shown  for  the  first  half.  In- ;  highest  level  for  a  long  time  De¬ 
creases  in  revenues  were  fairly  sub-  mand  from  Great  Britain,  where  a 
stantial  during  the  final  6  months :  serious  shortage  of  steel  exists  has 
of  last  year;  hence  the  ratio  of  in- i  been,  and  seems  likely  to  continue 
crease  for  the  second  half  of  1937  to  be  a  factor  of  considerable  im- 

of  Dose 

tion.  Based  on  results  for  May  and;  The  rapid  and  substantial  rise  in 
June,  however,  continued  expansion  !  the  level  of  steel  prices  this  year. 


tember  1929  on  the  basis  of  12  A. 
cent,  a  share  quarterh-;  increased  1 

to  20  cents  a  share  March  1930:  - ^ - - 

124  from  $145,346.  Earb  this  year  increa.sed  to  25  cents  a  share  (Continued  from  Page  6) 

the  corporation  made  a  payment  of  I  1^34  Cash  extras  have  of  exchange  ;  The  result,  whether  consciously 

t’i'';-  on  its  income  bond.?  for  the  follows;  20  cents  The  merchants  and  producers  of '  intended  or  no*. ,  i.s  a  monetary  revo- 

second  half  of  last  year'  making  December  1932;  15  cents  in  June  these  21  nations  did  not  want,  gold,  j  luHon  almost  comparable  with  that 

62r  paid  for  the  full  rear  as  against  1P34,  and  cents  in  June  .1937  '  Tho”  wanted  trade.  They  m anted  effected  at  Ottawa  in  August,  1932 

Siii'r  paid  for  1935,"  factor  in  the  prospects  of  the  Parehaping  power  They  desired  to  The  British  Exchange  Fund  of  1** 

Since  the  beginning  of  this  year  company  for  the  early  future  is  the  transform  their  unsalable  products  billion  dollars  was  expanded  Into  a 

there  has  been  a  substantial  gain  in  f®®*-  Ihat  its  U  S  subsidiary.  Lo- 
operations  of  the  steel  mills,  recent  Plu-w  Groceterias  Inc.,  with  a  chain 
reports  statmg  that  the  plants  were 
working  at  capacity  The  M'abana 

fits ble  basis  and  is  paying  dividends .  of  the  paper  pound,  and  noi  with 


the  common  stock  for  some  time  to 
come.  On  this  premise  Beauhamois 

tto”Lfs’'Tf1ts°hor^"te%^^^  show  some  contrac- 1  portance  m  operations 

possibilities  in  the  event  of  some 


into  ready  money.  Thev  voluntarily '  co-operative  Siv-Power  Exchange 
formed  tiKinsehes  into  a  fterlin.g  IMud  of  tit,  buhnn  dollars.  The,  ex- 
ot  stores  in  Northern  New  York  Group,  conducting  their  internatioiv  pansivo  price-r.iising  force  of  the. 
State,  is  now  qn  a  definitelv  pro-  commerce  through  the  medium  British  Excheuge  Ihmd  was  multi¬ 
plied  two  a.nd  a  half  times.  The 

on  its  preferred  stock  Loblaw  owns  geld.  The  pound  sterling  on  its  new  Dttawa  ifonetary  Policy  added  7  bii 
2.841  shares  of  the  preferred  stock  basis  commenced  to  unload  the  eon-: 
of  this  U  S.  subsidian’,  and  also  nested  stock?  of  raw  materials,  and 
holds  28.600  shares  of  its  common  transport?  them  to  the  countries  The  Six-Power  Monetary  Agreement 
stock,  where  they  were  urgently  in  de- ' annual  circa 

•As  at  Alay  30th  last  Loblaw  Gro-  ’n'lnd  Immediately,  with  almost  'ation  of  18  billion  dollars  to  the  li 
cetcrias  Ltd,  showed  on  its  balance 


lion  dollars  to  the  annual  circula¬ 
tion  of  the  international  currency. 


trust  is.sue  of  Beauhamois  Power  ‘  long  term  hold  for  opportunities  of 
Oorp.  accrues  as  from  October  1st  |  appreciation  over  a  considerable 
this  j  ear,  the  initial  payment  being  j  period  of  years. 


due  on  April  1st  next.  The  ability 
of  the  corporation  to  pay  this  in¬ 
terest  when  it  falls  due  depends  on 
its  obtaining  a  new  contract  from 
the  Ontario  Hydro,  or,  a  rather  un¬ 
likely  eventualitj’,  negotiating  an¬ 
other  major  contract  in  other  direc¬ 
tion.?. 

At  the  end  of  1935  the  Ontario 
government  proclaimed  legislation 
providing  for  cancellation  of  con¬ 
tracts  made  between  the  Ontario 
Hj'dro  and  4  Quebec  power  com¬ 
panies,  Gatineau  Pow’er,  MacLaren- 
Quobec  Power,  Ottawa  Valley  Po^v- 
er.  and  Beauhamois  LIghV  Heat  A 
Power.  Shortly  thereafter  new  con¬ 
tracts  were  negotiated  between  the 
f;3dro  and  Gatineau  Power  and 
MacLaren-Quebec.  Early  this  3’ear 
a  new  contract  was  negotiated  w’ith 
Ottawa  Valley  Power,  but,  so  far, 
the  Ontario  government  has  appar- 
entl3’  held  fast  to  its  stated  inten¬ 
tion  not  to  deal  with  Beauhamois. 

In  two  Ontario  Courts,  the  Su¬ 
preme  Court  and  the  Court  of  Ap¬ 
peals.  Beauhamois  Power  has  ob¬ 
tained  judgment  against  the  H3’dro 


>(■  ff-  .y. 

Can.  Tube  &  Steel  Products 


/  hold  some  cumulative  preferred 
and  non-cumulative  preferred  shares 
of  Canadian  Tube  &  Steel  Products. 
I  never  see  any  news  with  regard  to 
the  dompany  in  the  financial  pages, 
nor  do  I  ever  see  any  quotatiotis  on 
the  stocks.  Could  you  give  me  any 
information  here  that  would  be  of 
assistance  to  me. — "R.  D.” 


in  net  earnings  in  the  latter  half  of 
this  year  appear  indicated.  Net  earn¬ 
ings  equalling  $1.25  a  share,  or 
better,  for  1937  ma3’  reasonab!3’  be 
anticipated  in  the  absence  of  an3’ 
unforeseen  development  that  would' 
serve  to  chcclt  the  improvement  in 
economic  conditions  in  Brazil  and 
the  consequent  strengthening  of  the 
position  of  the  milreis  on  the  inter¬ 
national  exchange  markets. 

The  relation  of  the  Brazilian  mil¬ 
reis  to  the  Canadian  dollar  is  of 


rrhich  has  been  a  result  of  world 
conditions  in  the  steel  industr3-,  has 
also  been  df  material  benefit.  As 
an  offset  —  partial  at  least  —  t? 
the  rise  in  steel  prices,  however,  the 
corporation  has  raised  wage  level-' 
of  emplox’ees  both  at  the  steel  mills 
and  the  coal  mines  on  2  occasions 
b3'  7^2'"'  since  the  end  of  last  year. 

*The  favorable  earnings  record  in 
recent  3’ears  of  Dominion  Coal  Co., 
all  of  the  outstanding  common  stock 
of  which  is  owned  by  Doseo,  appar- 
entl3’  provide?  promise^  of  earl^’ 


prime  importance  to  Brazilian  Trac-  .... 

tion  Co.  in  the  presentation  of  its !  returns  to  the  latter  in  .he  shape 

profit  and  loss  statement  and  In  ®-  dividem^  on  its  rnmmon  stock 

Canadian  Tube  &  Steel  Products  ’  pa3*ment  of  dividends  on  its  stock. ;  holdings.  The  puccersfii.  refunding 

Ltd.,  has  authorized  and  outstanding  i  In  this  direction  there  has  been  ®  j 

$1,500,000  of  7fr  cumulative  prefer-  considerable  change  for  the  better '  company  during  the 

red  stock.  $525,000  of  $35  par  value  since  the  beginning  of  1937  For  b®®  enhanced  the  eauy  posslbilitie. 

non-cumulative  second  preferred  Ibe  year  1936  average  quotations  for 

'  the  milreis  in  Canadian  currenc3’ 
were  5.78  cents  Since  the  begin¬ 
ning  of  this  year  the  milreis  has 


stock  and  64,000  shares  of  an  au¬ 
thorized  119,000  shares  of  .no  par 
value  common  stock. 

The  company  has  no  funded  debt, 
the  bonds  of  two  subsidiaries,  Cana¬ 
dian  Rolling  Mills  Co.  Ltd.,  and 
Colonial  Wire  Manufacturing  Co.,  i 
Ltd.,  having  been  called  for  redemp¬ 
tion  In  Januar3’  last  3’ear.  | 

The  compan3'.  with  plants  at  i 
Montreal,  manufactures  bolts,  nuts. , 
wrought  pipe  rivets,  steel  billets. ; 


Investment  Yields 


rRKFilRKED  STOCKS 


.Assoc.  Ilrpwcries 
Can.  Bronze .  .  . 
Canada  Bread  Ut 


for  over  $600,000  representing  the  |  wire  rods,  bar  iron  and  steel,  rounds,  :  Canada  n.  Power, 
contract  price  for  power  contracted  squares  and  plats,  twisted  steel  bars  i 
for  and  not  taken  by  the  prov%iclal  j  for  reinforcing,  angles  of  fine  wires, '  Can!  Cottons, 
power  commission; ‘the  court  deci-  wire  nails  and  wood  screws.  The  | 


Hx’dro.  The  decision  of  the  Appeal 
Court  was  countered  by  proclama¬ 
tion  of  an  Act  by  the  Ontario  gov¬ 
ernment  declaring  the  province  im¬ 
mune  from  legal  recourse.  While 
there  are  distinct  doubts  as  to  the 
Constitutionality  of  the  Legal  Im- 
iYiunit3’  Act,  its  proclamation  by  the 
provincial  government  apparently 
established  a  deadlock  as  it  indicat¬ 
ed  its  determination  not  to  bow  to 
the  decision  of  the  Courts,  and, 
•'onsequently  raised  the  Important 
qi  estion  of  how’  the  judgments  could 
be  enforced. 

The  Hepburn  administration  in 
'Ontario  has.  according  to  author¬ 
itative  reports,  decided  to  call  an 
election  for  October  or  November  of 
this  year,  and,  from  the  same  sour- 
iisuan3’  understood  to  be 
•-lose  to  the  administration  —  the 
suggestion  is  advanced  that  the  re- 


sions  also  declared  x’alid  the  con-  plants  have  an  annua!  capacity  of  |  uotnl  CoLr^  ' 
tfact  between  the  compan3'  and  the  I  85,000  tons.  Dom.  Glass 

‘  In  December,  1935,  the  compan3’ !  Textile 
commenced  payment  of  dividend  i  Goodyear 
arrears  on  the  7%  cumulative  pr®-  • 

ference  stock,  $1  a  share  being  paid  jsmaica  p.'f* 
at  that  time.  During  1936  $4  a  ^^eCo!l.Frontt•^ae 


share  was  paid,  and  up  to  date  this  j 


3’ear  $2.50  a  share  ha?  been  paid.  ;  Nat.  BmvpriCfi 
the  last  payment  being  $1.50  a  share  ptta*a  Po»er 


on  Jul3’  15th  last,  Arrears  now  p|n^a'’p5 
amount  to  approximateb.’  $33.50  a  Power  Corp 
share. 

The  stock  of  Canadian  Tube  ft 
Steel  Products.  Ltd.,  is  closel3’  held 
and  the  shares  are  not  listed  on  an3’ 
of  the  major  markets.  As  a  con¬ 
sequence  the  company  does  not 
make  public  an  income  account  and 
balance  sheet.  According  to  infor¬ 
mation  which  w’e  have  available  net 
income  for  the  year  ended  Dec.  31, 

1936,  was  $153,451,  an  increase  of 
almost  100'",.  over  that  for  the  year 
1935  of  $80,258.  No  indication  is 


Regent  Knitting 
RoMand  Paper 
baguenaj-  Power 
St.  Lawrence  Flour 
Sout.h  Car.  Power 
Steel  of  Canada 
Tip  Top  Tailor,  . 
W  alker-G  A  W 
Western  Grocers 
WfStoD  Geo 
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for  disbursements  on  it?  common 
stock. 

With  interest  requirements  on  the 
61, 'o  income  bomls  almost  full3’ 
earned  as  a  result  of  1936  opera¬ 
tions,  and  the  improvement  in  con¬ 
ditions  that  has  been  in  evidence 
this  3'ear,  all  indications  point  Dosco 
being  able  to  report  a  fairl3’  hca!tli3’ 
margin  of  earnings  available  on  the 
‘  B  ’  stock  for  the  year’ 1937. 

In  considering  the  relative  attrac¬ 
tions  of  Brazilian  Traction  common^ 
and  Dosco  ‘  B"  a.?  investment  pur¬ 
chases  at  current  levels,  the  fact 
that  the  former  is  paying  dividends 
must  not  be  I’^sf  si.ght  of.  Also,  the 
extent  to  which  the  value  of  the 
milreis  has  been  moving  up  this 
3'ear,  and  th’’  implications  of  a 
continuation  of  the  upward  trend 
provided  b3'  the  improvement  in  the 
economic  situati(''n  in  Brazil,  give 
prospects  for  ni'^re  generou.?  distri-  j 
billion.?  as  e.arnmg?  c.xpand  further 
On  the  other  hand  there  are  ele¬ 
ments  in  the  F'o;-co  .Situation  which 
appeal  to  thi’  speculative  imagina¬ 
tion,  and  which  in  a  renewal  of  the 
Spring  advan' c  in  the  commoditx’ 
and  stock  mark-'a#  might  quite  con- 
ceivablv  bring  .about  a  fairh’  exten¬ 
sive  rise  in  the  m.i  rket  price  of  the 
com.pany’.?  stock 


sheet,  a  surplus  of  $3,165,129.  in 
addition  to  which  there  was  an  in¬ 
vestment  reserve  of  $200,000  Net 
working  capital  amounted  to  $2.- 
525.282  with  current  assets  of  $3  - 
768.086  at  a  ratio  of  over  3  to  1  to 
current  liabilities  of  $1  2  42.804. 
Cash  assets  of  $1  820  378  represent¬ 
ed  almost  oO'-'r  of  total  current 
assets  and  were  about  lA?  times 
lota!  current  liabilities 
The  stock  of  Lobla’v  Groceterias 
on  its  past  record,  bolds  little  at¬ 
tractions  for  the  speculator  This  is 
indicated  by  the  fact  that,  since  the 
beginning  of  this  x’ear.  there  has 
been  a  spread  of  on!3’  3  points  be- 1 
tween  the  high  and  low  levels  of  the 
issue  on  the  market  —  high  26. 
ion'  23.  At  current  market  of  25  the  ' 
securit}’  proi’ides  a  3'ield  of  40f. 
which  return  is  amplified  by  the 
bonus  paid  on  account  of  last  vear's 
operations.  In  view  of  the  substan¬ 
tial  coverage  for  the  current  divi¬ 
dend  of  $1  a  share  in  1,936-37  earn- 1 
mgs,  a.nd  the  prospect.?  for  a  fur- 


iniliiary  precision,  their  commerce  ,  international  commerce 

aiul  iiidustrv  performed  a  right-,  Here  is  the  real  secret  of  the  rapid 
about  turn  Tiieir  descent  into  de- !  rise  of  wholesale  prices  which  i.? 
pre.^siop  and  disaster  was  stopped, ;  troubling  the  monetary  and  financial 
and  they  commenced  a  movement  authorities  of  the  United  States 
on  the  artifirially  stimulated  rise  in  There  are  undoubtedly  many  internal 
the  uorld  wholesale  price  level  to- ,  forces  operating  to  rahie  retail  prices 
ward  prosperity.  —an  unbalanced  bud.get.  hcav?-  re- 

Tbat  movement  ha?  -ontinued  un-  e.xpenditures.  and  rising  wages 
interrupted!?’  fer  four  a,nd  a  half  ®t  root  of  all  is  the  rapid 


V 


rise  in  the  whole.sale  prices  of  all 
primary  commodities  of  raw  mate¬ 
rials.  caused  by  the,  groat  expaiiislon 
I  The  LnUed  States  did  not  at  first  of  the  Internationa!  currono  rosult- 
i  share  in  that  movement  toward  mg  from  the  operation  of  largo  Ex- 
!  prosperity  She  proceeded  on  a  gold  change  Funds.  In  international 
standard  to  the  greatest  financial  markets  there  is  now  more  money 
and  industrlHl  disaster  in  her  his-  than  goods,  with  the  result  that  in- 
tory.  Eleven  month?  aft»r  the  Ot- ,  ternational  wholesale  prices  are  ris- 
tawa  Monetary  Revolution,  Presi-  mg  continuously, 
de.nt  Roosevelt  in  his  celebrated  dis¬ 
patch  to  the  M'orld  Ecoonmie  Con-' 
ference  on  tlie  3rd  of  .Iul>',  1933,  an¬ 
nounced  the  dissatisfaction  of  thci! 

T.'nited  States  v  ilh  the  gold  dollar 
in  the  memorable  sentence;  i 


It  is  futile  to  try  to  prevent  rising 
price’s  from  running  over  into  infla¬ 
tion  by  interna!  action  only.  Interna¬ 
tional  co-operation  is  necessary. 
Just  as  Britain,  in  1932,  transform¬ 
ed  a  steady  donTivard  momentum  of 
“The  United  States  seeks  the  kind  world  prices  into  an  upward  move- 

of  a  dollar  v  hich  a  generation  ment  by  the  international  operation 

ther  improvement  in  operating  re- ;  hence  will  have  the  same  purchas-  of  the  Exchange  Equalizatton  Fund 
suits  during  the  current  fiscal  v’car,  1®=  power  and  the  same  deht-paj'- :  the  six  pov  ers,  acting  tn  co-oper- 

also  in  the  light  of  the  formidable  I  ink  power  a.s  the  dollar  iie  hope  to  ation,  can,  by  the  operation  of  much 
balance  sheet  riositio.n  ot  the  com- ‘attain  in  the  near  future  j  more  powerful  E.xchange  Funds 

pany  it  is  not  unreasonable  to  look  i  i®  other  words,  the  United  States  ata.y  that  upward  momentum  of 

for  an  increase  in  the,  regular  divi-  ^  "  as  seeking  a  commodity  dollar, 

dend  rate  on  the  stock  this  .year, !  SiabiliF-  of  purchasing  power  for  a 
possibly’  to  SI. 20  a  share  On  a  generation  can  be  attained  only  by 
purchase  at  current  levels  of  25  I.o-  making  a  fi.xod  point  on  a  price  in- 

de.c  of  comrpoditie?  md  a  fixed 
price  of  gold,  the  central  objective 


blaw  A  with  a  dn’idend  of  $1  20 
would  provide  a  yield  of  close  to 
bfr  a  very’  generous  return  on  a 
stock  of  tins  grade 


w  orld  whole.':, ale  price.?,  and  stablllie 
'  them  at  whatever  level  they  wish 
They  have  -merely  to  c''T!tr''l  the  vol¬ 
ume-  and  the  velocity  of  the  Ex- 
chri.n.ge  Funds  in  order  to  produce 
whatever  ■world  wholesale  price  ie''ei 


Langley’s  Shareholders  Vote 


of  the  monetar''  administration.  '  is  deemed  tr>  bcr  most  conducive  to 
For  four  years  (September,  1932,  |  the  prosperity  of  industry  and  the 
lo  Septenibc-r  1030  the  interna- '  welfare  of  mankind  Thr  same  ln- 
tional  currency  financed  by  the  Bri- 1  strument  which  created  the  rise  in 
tish  Exchange  TMud  continued  to  wholesale  prices  can  s.tcp  that  rise 


CO-MMOh  STOCKS 

r.irr 


ti-rn  of  government  will  be  follow’-  given  as  to  what  charges,  if  any. 


ed  at  an  early’  date  by’  a  change  in  come  between  this  net  income  and 
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the  chairmanship  of  the  Ontario  earnings  available  for  the  preferred  ,  Burt.  K.  n 


Hydro  and  the  subsequent  negotia-  i  stock. 


tion  of  an  agreement  and  a  revised 
'•ontract  with  Beauhamois.  If.  on 
the  cth“r  hand,  the  Conservative 
party’  is  successful  in  the  general 
•--h  ctions,  It  is  practically  commit¬ 
ted  to  renewing  the  contracts  with 
the  Quebec  power  companies 


Conditions  in  the  steel  industry  at 
this  time  would  suggest  that  opera¬ 
tions  of  the  company  for  the  cur¬ 
rent  y’ear  are  on  a  considerably 


Can  Mflltinjr 


1  U»  2 

2  00  4 

!  3 

20 


This  is  also  indicated  by  the  fact 
that  the  last  dividend  paid  this 

At  the  present  time  Beauhamois’  i  month  was  for  $1.50  a  share  as  com-  . . 

principal  source  of  revenue  is  its '  pared  with  quarterly  payments  of  ^  nominioli  Textile 
contract  with  Montreal  Power  $1  a  share  since  the  end  of  1935 


w.  c. 

PITFIELD  &  COMPANY 

LIMITED 

Investment  Dealers 

MONTREAL 

Offering  a  Complete  Investment  Service 

Direct  wire  from  Halifax  to  Vancouver, 
connecting  with  New  York, 

TORONTO 

H.'lLIF.tX 

Branches: 

OTTATPA  QUEBEC  SAINT  JOHN 

VANCOtn'ER  tONDON,  ENG.  NEW  YORX 

Car*.  V  jne-gar 

1  ’4 

!  20 

6  !tr. 

Capaiiian  Bri^nze 

4'': 

1 

3  U) 

Can. 

-  1 

1  60 

6  32 

Can.  Cotton 

'•0 

4  0(» 

4  41 

Can.  r.  Invest 

26 

!  ro: 

>61. 

!  Cnns.  Bak  'rio* 

20' 

1  00 

4 

Consumers  Oas 

20! 

id  00 

4 

Cot-mog.  Imperial 

2d 

hO 

3  0^ 

C.'own  Cork 

•J'* 

so; 

>  4  21 

Dow  Bridge 

40 

1  20 

2  4.'. 

Domil  ion  Glass 

!i:> 

r>  00 

4  35 

.  Dominion  Textile 

8.5$, 

,5  00 

5  >3 

1  Ehxtnlux  .  .  . 

17H 

1  60b  0  08 

i  Goodyear  Tire 

04 

2  .-‘Ob 

1  2  ( C 

Imperial  Oil  . 

21 

xl  35 

5 

Imperial  Tobacco  .  . 

14’ i 

xft7Vj 

3  *»: 

Int.  Nickel  . 

6,5 ’,4 

2  00 

3  07 

Inter.  Pete . 

S.'iVJ 

2  50 

7  O') 

Jamaica  P.  S .  . 

•37 

1  75 

4  73 

Ling,  J.  A . 

.  .  *18 

TO 

8  88 

Laura  Secord . 

...  70 

3  00 

4  20 

Loblaw  Grocef.  “A*' .  . 

.  25 

bl  00 

4  00 

McColl  Frontenac  .  . 

- 

40 

S  37 

Montreal  Power . 

... 

1  60 

4  ft! 

M«  nt.  Tramwaj*e . 

...  88 

9  00  : 

10  23 

Moor^  Corp  . 

...  43 

1  60 

National  Breweries .... 

...  41H 

2  00 

4  70 

Niagara  Wire  . 

. , .  4413 

2  00 

4  49 

...  5-^ 

S  50 

6  38 

Oplvie  FU  ur . 

...  240 

8  00 

3  S3 

Page  Horsey  . . 

...  104’S 

4  00 

8.83 

Penmans .  . 

... 

8.00 

4  76 

Photo  Engravers  . 

...  23?3 

1.00 

4  26 

Quebec  PowAr . 

...  18>i 

1  00 

5.41 

St.  Lawrence  Flour .... 

...  25 

1  00 

4  00 

Sha^inigan  . 

--• 

80 

2  81 

S.  Canada  Power . 

. . .  iSH 

80 

5.82 

...  8^ 

1  75b  2  0.1  1 

Walker  G  &  W  _ 

...  4955 

2  00 

4  04 

Weston  e  Geo . 

...  15 

.80b  5  33 

a — Ask  quotation. 

• — Bid  quotation, 
b — Bonus  paid  for  year  19Sd. 

X — Including  axtras. 

e — Irregular  rata  $1.75  declared  for  1st  half  of 
lt*37. 

d — Irregular  rate.  50  centa  declared  for  1st  half 
of  1937. 

BANK  STOCKS 

Price 

Can.'Katlonsle.  .  161 

Commerce . .  18*^ 

Donrinion  .....  ...  219 

Imperial  . 222 

Montreal  .  22* 

Neva  Scotia .  330 

Royal  . 

Toronto .  2c0 


Moiitieal  Power 

1  hare  been  holding  .sown  .-^hare--- 
of  Tdevitrcal  Pewc''  C'-  an  in’  c.^tmeut 
r  quit''  n  number  of  u'.firs.  Do 
Vji  think  I  irould  he  leel!  adrt.''ed  to 
retain  them  !  oin  chiefly  roneern- 
i.el  with  the  ronipetnii’s  (ihditu  *o 
nntinur  dividend  peiymrnts  <('  the 
p  esrnt  rate.  —  "P  M  N." 

.ilontrea!  P'^wcr  stock  is  we  be¬ 
lieve  well  worth  retention  for  its 
investment  attraction? 

in  recent  ve.ir.-  derpite  handicap, 
■'n  operation  sveli  ;i'-  risino;  costs  an'! 
taxation  while-  ideetricity  rates  were 
being  reduord,  the  company  ha.? 
bei  n  able  to  earn  the  51  50  dividenii 
I  ate  on  its  stock  with  a  good  mar- 
«.  in  to  .spare.  Faming?  for  the  cur¬ 
rent  year  should  b®  on  a  somewhat 
higher  scale  than  la?t.  reflecting  ,a 
ontiuued  expansion  in  electricity- 
consumption  during  the  period  and 
a  tent  faction  in  fixed  charges  re¬ 
sulting  from  the  bond  refunding  op¬ 
eration  of  last  y’car  ! 

The  political  situation  in  Quebec  ' 
has  been  a  factor  of  considerable : 
significance  in  the  market  for  Mont- ' 
real  Power  stock  during  the  past  2  i 
years.  Evidence  is  accumulating,  i 
nowever,  that  no  serious  effects  on ' 
operations  of  the  company  are  like- 1 

’y- 

The  somewhat  obscure  oytlook  for  | 
any  upward  revision  in  the  div’ldond 
rate  on  the  stock  remains  a  factor 
in  the  early  market  possibilities  for 
tne  i.'siie.  Cn  a  .yield  basis  alone, 
however,  Montreal  Power,  in  any , 
revival  of  the  upward  move  in  the 
stock  markets,  could  easily  sell  up 
to  '.0  or  better.  A*'  current  market 
levels  the  issue  is  selling  on  a  yield 
basis  of  about  4  2  3  per  cent,  appar¬ 
ently  a  generous  return  on  a  stock 
r£  tUiS  calibre,  ! 


For  Plan  Df  Rorn-erani-yation  '  raise  world  wbolesale  prices  stead-'  Determination  of  an  enullibrium. 
-  or  -  .an  Ur  Keorganl^atlOn  ■  Respite  the  adverse  deflati’/e  ef-  for  the  world  --■•holesale  price  level  is 

feefs  of  the  Gold  Bloc  high  tariffs, !  a  niatter  of  :ome  difficult'  Britain 
quotas,  exchanae  1  e.strictions,  .and  docs  not  think  that  who!os<'iJe  prices 
blocked  and  barter  currencies.  The  have,  risen  sufficiently  The  U'aiied 
world  "holesale  price  level  "as  rals-  States  thiinks  that  the>  have  risen  t'Oo 
ed  hv  about  25  per  rent  and  the  much  .\.?  the  two  eountrle?  arc  no'w 
counteje?  producing  primary  com-  ’•  orkiug  in  close  m.onctary  co-opera- 
m.odities  proceeded  steadily  toward  tion  these  divergent  t-Icwe  vTll  un- 
prosnerify  by’  dispo.sin.g  of  tliclr  sur-  doubted!”  be  hacinoni’ed  by  some 
plus  and  current  products  at  higbe.c  practical  compromise, 
and  more  remunerative  prict  ?.  i  Once  the.  m.ost.  suitable  -world 

On  ‘September  26.  1931  the  Throe-  '  'vholetale  price  level  is  determined 
Power  Monetary  Agreement  be-  and  then  stabilized,  it  should  be  a 
tween  United  States.  Britain,  and  comparatively  simple  matter  for  each 
France,  subsequently  expanded  into  nation,  on  a  stable  international 
the  Six-Power  Monetary  .Agreement  wholesale  price  basis,  to  manage  Its 
by  the  adhesion  of  Holland,  Bel.gium.  own  Internal  currency  in  such  a 
and  Switzerland,  introduced  a  nerv  manner  as  to  avoid  the  national  eiTls 
spirit  of  co-operation  Into  the  ad-  '  of  inflation  and  deflaticn  of  retail 
ministration  of  international  ciirroin-  prices,  and  thereby  to  elim.lnate  the 
ey  It  had  one  unforeseen  result,  disastrous  and  far-reaching  effects 
The  remaining  five  i>owers  copied  of  the  business  cycle 
Britain's  revolutionary-  device  of  Ex-  1  But  the  problem  of  inflation  is  t'wo- 


Tsrenlc  Bureau  The  Financial  Time* 

Tor'-'nto. —  Preferred  and  contmon 
.'■hareholdc-r.?  of  T.angley  ?  L»d  hav- 
in.e  each  approved  the  .-chenie  of  ar¬ 
rangement  chan.gin.g  the  capita! 
ftructure  of  the  companv  application 
for  court  sanction  will  h®  '"'tde  on 
Septembfr  10  to  .Tustlcc  McTague 

There  "ere  4.107  of  the  5.657  first 
preferred  share.®  represented  at  the 
^P‘  cia!  genera!  meeting  held  on  Tuly 
P'  and  .3.696  preference  shares  'vero 
voted  m  faior  of  the  capita!  reorsan- 
izatu'.  1  and  411  fharcs  were  voted 
.icain.'t.  There  v  cro  1  5.792  common 
.-hares  out  of  a  total  of  2a. 793  sh.arc.- 
represented  at  the  meeting  .and  15.- 
6a:  share.®  were  voted  m  favor  and 
10a  -hare®  again?* 

The  propo®,')!,  approved  b'-  the  n®- 
'-r,®?ary  nia.iority  of  shareholders  pro- 
'•idc?  foi  icsiif  of  t"o  share,';  of  5 
per  cent  prefer'-od  .=tock  of  $.5a  par 
\aliie  and  one  shn'-e  of  second  pre- 
ferrc'-i  'lock  'nd  one  share  of 
common  for  each  share  of  pre- 
fer'-ed  si'Tok  non-  oiif standing.  Thii 
arrangement  '‘onld  wipe  ou*  pre¬ 
ferred  dn'ide.nd  arroar,?  of  $21  per 
.share  Rresen*  common  sharehold¬ 
ers  "onld  retain  the  same  number 
of  common  shares  as  they  now  hold. 


change  Fund?  to  .supplement  their  fold— wholesale  and  retail — interna- 
normal  method?  of  financing  their  tu-  tional  and  naticmal.  !t  can  be  ?oh-ed 
ternational  eomm.crce.  The  Un.!ted  only  by  removing  both  of  its  causes 
States  Exchange  Vun-.l  of  2  billion  externa!  and  internal.  The  overcir- 
dollars.  which  ha.'l  hitherto  been  culation  of  international  currency 


quiescent,  now  functioned  into  activ¬ 
ity  France  created  a  new  Exchange 
Fund  of  half  a  billion  dollars,  .tad 
Holland.  Belgium.,  and  Switzerland 
also  follov.ed  suit  -with 
funds. 


cannot  be  i.gnored  in  seeking  a  solu¬ 
tion.  No  interna!  national  measures 
can  hav^i  their  full  effect  unless  the 
mtemationa!  forces  causing  the  rise 
smaller  ,  in  wholesale  prices  are  brought  un¬ 
der  strict  contro! 


Div, 
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8  00 
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12  00 
8  00 
10.00 


Yield  1 
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4  32 
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4  00 


s.  Fi  n  nionrc’noN' 

Halifax  —  Production  of  furs  in 
N'ov-a  Scotia  durin.g  the  193.5-36  season 
is  'allied,  in  an  ad'-anced  federal 
report,  at  $676,379.  as  compared  with 
itoO.S."6  during  1534-35,  and  $350,690 
in  1933-31. 
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Canadian  Corporation  Issues” 


is  the  title  of  this  60-pa,?6  pocket  size  booklet,  con¬ 
taining  in  concise  form  information  on  senior  securi¬ 
ties  of  53  public  utility  and  industrial  companies.. 


'A  convenient  reference  source  for  the  indi-nidual 
investor.  Conies  free  on  reauest. 
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BUSINESS  ROW  IS 
RETARDED  BY  TAX  ^ 
ON  HELD  PROFITS^ 


12,000,000  Acres  of  Wheat  Failure 


u. 


S.  Congress  May  Kill  New 
Levy  ^cause  Of  Poor 
Productivity 


BRITISH  IDEA  FAIRER 


New  York.  —  “The  duty  and  res¬ 
ponsibility  of  removlnjr  obstructions 
that  Interfere  with  the  leRltlmate 
flow  of  business  belongs  to  Con¬ 
gress."  Congressman  Emanuel  Cel- 
ler  of  New  York  thus  nddre.ssed  the 
House  of  Representatives  In  the  In¬ 
troduction  of  his  recent  bill  seeking 
to  amend  the  tax  on  undistributed 
corporate  net  earnjngs  (IL  R. 
7550). 

If  the  Congress  could  clearly  see 
their  "duty  and  resi>onslbllUy’’  in 


•'  'Vi  ^  .i.'  M 
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yOBKTON 


WATERLOO  MFC.  ISAY  MARKET  FOR  | BEATTY  REPORTS 
IS  AFFECTED  BY  '  AUTOMOBILES  IS  !  IMPROVEMENT  IN 
WESTERN  CROPS;  NOT  YET  AT  TOPi  THE  MARITIMES 


-  Already  foreshadowed  by  previous  ;  bright  feature  of  the  survey  Is  conditions  In 
this  matter  to  the  taxpayer  as  well  i  tho  fourth  FYee  Press  crop  report  Indicates  that  I  Manitoba,  where,  with  the  OKceptlon  of  a  corner  in  the 

as  to  the  country,  it  is  conceivable  !  “bout  twelve  million  acres  of  wheat  lands,  in  Saskat- I  '■“  of  the  province  and  west-central 

that  they  would  go  the  whole  length  ;  chewan  and  Alberta,  or  about  half  the  acreage  .seeded  ! ordering  Saskatchewan,  prospects  appear 
and  «-peal  the  tax  in  ,ts  entirety,,,,,,  ^  ‘led  ,  better  than  average  yields 

It  is  pointed  out  by  Godfrey  N.  Nel- ,  qj,  0,^50^  hand,  recent  rains  have  saved  a  substan 
son  In  a  special  article  'ti  Ihe  tial  acreage  previously  threatened,  and  while  yields  on 


Prospects  Dimmed  Just  When ,  But  New  Models  At  Higher 
Outlook  Was  Becoming  Prices  Will  Provide 

Brighter  A  Test 


DEFICITS  SINCE  1930 


REPLACEMENT  FACTOR 


C.  P.  R.  Head  Optimistic  As  To 
Conditions  In  New 
Brunswick 


LABOR  CONDITIONS 


Toronto.  —  The  unfortunate  Inci- !  New  York.  —  Fiosplte  the  heavy  | 
dent  of  the  crop  failure  over  a  wide  j  volume  of  now  .automobile  sales 
section  of  the  Canadian  West  seenie  ^  p,,,  ono-half ' 

to  have  cut  Into  the  cannings  pos-  1  „  1  jt  . 

sibilitles  of  Waterloo  5Ianiifacturtng  ;  «  no  Indlcatloms  that- 

Cotnpanv  just  at  the  time  when  the  !  Ihe  market  In  tlie  Lotted  States  for  1 
company  was  beginning  to  pull  Into  j  ears  has  been  oversold  In  relation  i 
a  stronger  piv=ition,  after  a  run  of  |  to  long-term  repbacement  rcciairc-| 
unsatisfactory  year.s.  monts.  | 

The  stock  market  has  apparently  I  Thl.^  Is  the  situation  on  the  thre.sh- 
becn  looking  at  the  company  in  that  hold  of  fho  .sea-^on  for  now  models, 
light,  for  the  A  stock  turned  over  a  j  whlcJi  are  expected  to  test  the  | 
block  of  fifty  shares  a  few  day.a  ago  j  strengtli  of  the  market.  wlUi  price  ; 
at  2*4,  compared  with  ve.ar'.s  r.ango  !  advanee.s  because  of  higher  co.sts,  i 
from  2  to  5.  The  stock,  of  which  .and  with  a  minimum  of  ch.ange.s . 


Rust  has 

ppearea,  but  correspondents  indicate  that  damage  so 
far  has  been  unimportant 

Recent  rains  have  checked  deterioration  In  Alberta 


terminating  the  undistributed-pro¬ 
fits  tax  at  the  close  of  this  year. 

Since  this  tax  was  a  compromise 
measure,  and  In  manner  of  applica¬ 
tion  wholly  different  from  Die  prin¬ 
ciple  coiiitemplated  by  President 
RooseTClt’s  original  tax  plan.  It  Is 
entire! V  possible,  and  particularly;  (Continued  f:-om  Page  11 
In  view'  of  Its  apparent  disappoint-! 

Lng  productiveness,  that  .a  complete  I  Uto  ceremon- 

_ _ K..  !  •f*-''  attendant  upon  the  latter  event 


central  and  southeastern  drought  areas  of  this  province. 


there  are  81,540  .shares  outstanding, 
Is  no  par. 

The  record  of  lYaferloo  M;mufac- 
turlng's  earnings  over  the  pji.st  few 
years  shows  that  11  has  been  hit  by 
drought  conditions  In  the  Canadian 
West  But  the  rec<mf  statement  of 


from  the  •l.O.I?  cars.  Parts  makers  in  I 
I  Toledo  wore  reported  during  the  j 
past  week  to  be  holding  to  a  heavj' 
operating  schedule.  In  contrast  to, 
the  retooling  layoff.s  which  have 
been  necessary  In  the  past,  about 
two  months  before  new  models ' 


the  president.  In  connection  with  1  come  out  Auto  m.anufact.urers,  af- 


AT  THE  LOOKOUT 


repeal  could  now  bo  obtained. 

Rrltlsh  Plan  Commended 

In  principle  the  I>re9ldenf8 
of  corporate  taxation  was  quite  elm- I 


Heavy  Movement  '  The  number  of  passenger  models  was 

Of  GenereJ  Freight  17,919  and  commercial  vehicles  6,923. 

Carloadmgs  m  the  week  ended  13,201  passenger  cars  and 

iTeiuler  Duple^sis  made  a  signifi-  j^jy  17  w  ero  49.858  cars  the  Domm-  '  trucks  were  made  for  sale  in 

e-int  statement  when  he  lorecast  |  jon'sureau  of  Statistics  reports  This  ' 

was  below  the  51.821  cars  the  previ-  export  market.  Output  of  autos 

...1,...,..^............*  -  I  V.  J  .  cm s  week,  but  more  than  2,000  cars  31  per  cent.  In  the  first 

ll.ar  to  th.at  eiuidoyed  In  Great  Brl- i  ^  under  gocernment  direction  end ;  higher  than  47,912  In  the  corres-  ; of  1^37,  amounting  to  128.571 
t'lin.  of  which,  incidentally,  appro- 1  Hepburn  about  the  same  j  pending  week  of  1936.  Compared  compared  with  105, '>48  in  the 

batlon  has  been  orten  expressed  by  |  announced  his  .nleadon  of.  last  year,  miscellaneous  freight  !  perod  of  1936. 

officials  or  our  Treasury  Depart- i  wi  h  the  Quebec  Premier  |  heavier  by  2.184  cars,  merchin-  ^  - 

ment  The  most  serious  objections!  ®sarding  the  admlniitratlon  ofijigg  ^y  399.  ore  433.  pulpwood  685, 
to  the  President's  plan,  as  '^'orlf«d  i  °  I  pulp  and  paper  314.  lumber  521,  other 

out  by  the  Treasury,  were  the  un- i  Intelligent  governmental  regula-  forest  products  287.  coke  30  and  live- 

duly  high  gr.idnuted  rate.s  and  the  j  to  -he  control  of  pro- ’  stock  942.  Grain  was  3,181  cars 

cumbersome  and  unscientific  man- !  lighter  and  coal  lost  668 

ner  of  calculating  the  tax.  The  col- !  Number  of  cars  loaded  with  last 


a  healthy  condition  which  would  In¬ 
sure  for  the  future  a  fair  return  to 
investors,  and  at  the  same  time  pro- 


Icctlon  of  the  proposed  high  rates, 
uioreover.  would  li.nvo  proved  espe¬ 
cially  oppressive  to  man>  vide  a  guarantee  that  our  forest  re- 

tlons  un  ess  o  ,  .  ,  sources  will  not  be  depleted  to  sup- 

provisions  of  the  Engl  sh  la  '  had  .  consumers  at  p-- 

been  adopted  ^ueh  as  the  PH'llege  P  .  production 

of  carrylnc:  forward  losses  of  prior  _ 

vears.  In  England,  for  example,  cor- 

poratlon.s  are  generally  relieved  of  General  Crop  Situabon 


rices  be- 


Income  ta.xes  until  deficits  or  Im- 1  Highly  Satisfactory 
palrment.s  of  capital  have  been  thus  ^  a.s  the  harvest  season  approachci. 
recovered.  !  the  general  farm  crop  situation 

In  asking  for  the  repeal  of  the ;  throughout  Canada  shows  little  dc- 
undlstrlbutcd-profits  tax,  the  wel-  i  vtation  from  the  trend  which  has 
fare  of  the  Treasury  as  well  as  that ,  been  evident  for  the  past  few  weel, 


.vears  week  In  brackets:  Grain  and 
grain  products,  3.518  (6,699):  live¬ 
stock,  2.369  (1.427);  coal,  5,847  (6.- 
515);  coke.  334  (304);  lumber,  2.569 
(2,048):  pulpwfx’d,  1,900  (1.225); 

pulp  and  paper,  2,394  (2.080);  other 
forest  products.  1,856  (1.569);  mer- 
chondist.  12,957  (12.559):  and  mis- 
celkineous.  13.717  (11,533).  Index 
number  for  total  loadings  in  the  east¬ 
ern  divisions  was  83.61.  against  76.98 
last  \ear  western  division,  76.94 
compared  «ith  81  15  and  total  load¬ 
ings  for  I  anada  81.78,  against  78,59. 


!  Slight  Reduction  In 
;  U.  S.  Steel  Output 

I  American  production  of  steel  In- 
j  gota  last  week  was  estimated  at  82 
I  per  cent.  o‘  e.ipacity,  down  1  point 
I  from  the  rate  of  the  preceding  week. 

I  The  average  iu  the  first  six  months 
,  of  the  year  was  about  85  per  cent,  j 
I  Current  buying  is  estimated  at  : 
I  about  two-thirds  of  the  shipments,  ; 
’  against  an  estimate  of  75  per  emt,  j 
I  made  a  week  ago.  The  total  ! 
volume  of  bu>-ing  has  been  decreas-  I 
ing  consantly  for  about  two  | 
months.  However,  it  is  expected  to  : 
increase  late  in  August  or  early  in  I 
September,  but,  before  that,  a  dip  ' 
to  75  per  cent,  steel -producing  rate' 
Is  considered  likely.  i 

I  Reaffirmation  of  prices  of  semi-  ; 


Uic  flmiuclal  report  for  the  latest  fis¬ 
cal  year  ending  -with  December  31, 
last,  suggested  that  chances  for  1937 
had  improved  materially.  That  was 
before  the  current  crop  ran  into  its 
unfavorable  situation. 

Deficits  Since  1!)S0 
From  the  standpoint  of  ea.mlng.s, 
Waterloo  Manufacturing  has  been 
runinlng  into  deficits  ever  since  1930 
In  that  fiscal  year,  deficit  amounted 
to  $168  per  share  in  the  A  stoeV:. 
Heaviest  loss  came  in  1935,  with  de¬ 
ficit  of  $3.02  per  share;  while  in 
1936  loss  was  $1.55  per  share.  From 
October  31.  1929,  to  December  31, 
1936,  deficit  amounted  to  $14  81  per 
share  on  the  A  stock 

During  the  same  period,  the  de¬ 
ficit  account  ha.s  been  inrrcai>ing 
steadily,  .At  the  end  of  the  1930 
fiscal  year  on  October  31.  there  was 
a  surplus  of  $2,007.  In  tl)e  next  fis¬ 
cal  year,  it  was  turned  into  a  deficit 


ter  being  nut  of  the  .steel  market  for 
some  time,  have  Just  begun  to  buy : 
again  for  Fall  production.  ! 

Current  studies  Indicate  that  at ; 
present  time  the  average  age  of  the! 
motor  vchlclos  now  in  use  In  this 
country  ia,  in  fact,  slightly  greater! 
than  at  tiin  end  of  1933  when  the  | 
reviv.a]  in  now  ca.r  purchasing,  .after 
the  drastic  declines  of  the  depres¬ 
sion.  downtrend,  was  first  gaining  I 
momentum.  Likewise,  the  percen- ! 
tage  of  cars  in  use  which  are  more, 
than  five  years  old  is  currenUy  lar¬ 
ger  than  at  the  end  of  19.33.  ‘ 

The  explanation  of  the  situation  | 
rests  first  in  Uie  unusually  large 
proportion  of  old  vehicles  that  had 
developed  boc.ausa  of  the  sharply ' 
sub-nnrraal  purchasing  during  the 
years  of  decline  and.  second,  in  tho 
fact  that  .a  considerable  part  of  i.he 
uew  car  purch;iscs  during  tho  p.ast  j 
two  ;iu(l  otio-h.ilf  years  has  repro-i 


of  $183,599,  and.  In  view  of  r.bo  .sipjidy  sentrd  new  piircha.sing  r.athor  than 
run  of  unfavorable  years,  deficit  ha.-'  ]  replacement  purclia.sing 
been  increased  each  year,  until  by  |  12,0()i),0m)  Sold  Since  19.3.3 

the  end  of  1936  it  stood  st  $1,975,328  i 
-At  tho  samo  tln-m,  working  capital 
position  has  hem  berotning  stead-  ^ 
ilv  less  favorabliv  Af  tho  md  of  the 


fare  of  the  Treasury  as  wen  as  tnai ,  oeen  eviaeni,  lor  lue  pasi  le'v  weea*.  |  .  r  »  finished-steel  and  many  flmshed- 

of  business  must,  of  course,  bo  re- 1  All  eastern  Canada  and  British  Co-  business  ractors>  steel  products  for  fourth-quarter 

cognized.  Any  suggested  substitute  j  lumbla  —  the  Dominion  Bureau  of  Boost  Economic  Index  deliveries  has  bceu  expected  stnee 

should  be  at  least  equally  produc-  i  Statistics  reports— continue  to  show  |  Reflecting  the  Influence  of  g.ains  the  advances  announced  early  tn 
tivc  of  revenue.  j  fine  prospects  while  the  drought  I  in  four  out  of  six  major  factors,  the  -March,  provided  there  should  be 

It  has  been  said  that  the  tax  has  prairies  face  failure  over  a  economic  index  of  the  Dominion  Bu-  no  great  tncrea.se  In  labor  costs, 

virtuallv  been  a  failure  as  a  rev- '  "  'do  ^rea  with  low  yields  e.xpected  .  reau  of  Statistics  rose  from  199.7  to  The  wages-cost  danger  was  re- 
enue  producer  Judging  ihe  tax  bv  ftom  those  fields  which  still  pronii.^e)  111  0  in  the  week  of  .Itily  17  A  de-  moved  by  the  col'.apse  of  the  strikes 
itself  this  may  be  so.  But  that  is  a-  commercial  crop.  The  Maritime  ;  dine  of  slightly  more  than  4  p.c.  was  .  of  the.  Steel  Workers  Organizing 


approximately  $12,999,000 
now  cir.s  .and  trucks  which  have.; 
been  iib.'Orbed  by  the  Ttnited  Siates 
market  since  tlie  end  of  1933.  it  l.s 
e.stimated  that  prob.ahly  about  4.-1 
500,001)  units  represent  an  exp.an-  • 
slon  in  c.;ir  owne.rsbip.  resulting 
from  the  increa.so  In  popnl.alion , 
since  1929  and  from  fho  further  sti- ^ 
inulus  to  motor  vehicle  operation  i 
caused  by  expansion  and  Improve-! 
ments  in  l.be  nation’s  highways.  ! 
.  ,  I  As  a  result,  tho  total  number  of 

Approve  Refunding  Operation !  ^.rs  ,vnd  trucks  now  In  u.so  in  this ! 


MaHtIma  Buraau  The  Financial  Time! 

S.aint  .lohn.  —  On  the  occasion  of 
hl.s  recent  visit  to  the  Maritimes  Sir 
Edward  Beatty,  G  B.E.,  K.t'.,  T.T.  p,, 
chairmaji  of  the  Canadian  Pacific 
Riiilway,  in  an  interview  hero  anent 
conditions  in  New  Brunswick,  stated 
that  thi.s  province  l.s  keeping  atop 
with  Canada  as  a  whole  in  the  pro¬ 
gress  towards  normal  prosperity.  “In 
thi.s  visit  to  the  Maritime.^".  Sir  Ed- 
w.ard  said,  "I  have,  been  Impressed 
with  the  conditions  so  far  ns  I  have 
seen  and  with  the  prospect  for  tho 
futuro.  I  shall  return  to  Montreal 
in  optimistic  mood  over  this  portion 
of  Canada." 

Iinprovcnient  rrngre.ssive 

.Asked  as  to  his  opinion  on  Mari¬ 
time  conditions,  as  he  saw  them.  In 
comparison  with  previous  visits  In 
1936  and  1935  the  head  of  the  C.P.R. 
stated  that  conditions  as  compared- 
wltli  last  year  are  better  and,  in 
comparison  with  1935,  he  would  say 
Uipy  were  much  better. 

Discu.sslng  railway  matters  Sir  Ed¬ 
ward  said  that  naturally  they 
h.ad  shared  in  the  general  recovery 
and  the  indications  were  favorable 
for  continuation  of  this  gain.  Of 
course,  tho  drought  in  the  West  had 
its  effort  on  transportation  business, 
witli  tho  lower  yield  of  wheat  and 
tie  les.oer  requirements  for  moving 
Uie  crop.  In  all  other  Industries,  he 
added,  there  had  been  improv'ement 
.and  this  would  he  reflected  iu  the 
company’s  e.aniings. 

Queried  on  labor  troubles  in  the 
Fnifed  States  with  disorder.^  and  the 
closing  of  large  plants  for  periods 
of  varying  length.  Sir  Edward  said 
that  such  had  fortiinatelv  not  devel¬ 
oped  In  Canada.  “Tlu;  TIanadian 
P.ic.lftc,  Bailw-ay.”  he  .^aid.  “has  hod 
no  ma.ior  strike  on  its  lines  for  29 
years.  The  rnl.itions  ('■f  the  railway 
organizations  and  their  emploves  in 
the  Dominion  are  very  satDfac- 
tnry.  Tho  unions  are  well  hi." 


1930  fiscal  year,  there  was  a  work¬ 
ing  capital  su.cplus  of  $1.396. 173. 
which  was  gradually  whittled  down 
until.  In  1935,  it,  turned  inio  a  work¬ 
ing  capital  delic.lt  of  $2<’,1'25.  whteii 
vvn«  ine.rcaaod  to  a  dcBitt  of  5122,- 
475  last  year. 


Big  Drive  Of  Pulpwood 

For  Port  Royal  P.  &  P. 


Dominion  Coal  Shareholders 


only  half  the  story,  because  by  rea-  i  Provinces  and  Quebec  are  now  iu  shown  in  the  adjusted  tnde.x  of  bank  :  Committee 
son  of  Its  coercive  effect  on  cor- ;  of  rain  but  the  recent  hot  dry  j  clearings  while  a  minor  recession  j 


poratlons  they  are  Induced  to  distri- ;  "'cathcr  has  facilitated  haying.  Har-  [  was  recorded  in  capitalized  bond  ;  U.  S.  Crop  Value  Forecast 
buto  earnings  which  become  subject !  vesting  Is  under  way  In  Ontario  with  j  .'ields.  The  buslnes.s  factors  includ-  ■  Billion  Over  Year  Ago 
to  taxation,  thus  increasing  the  in-  Prospects  for  all  grains  fair  to  good.  '  Ing  ^Hoadlngs  and  wholesale  prices  I  Bumraarvof  the  gen- 

dlvldual  surtax  and  normal  tax  Im- .  Fruit  crops  are  promising  in  all  the  ;  recorded  important  gains  In  the  .  business  sUiTaTion  the 
nosed  on  such  dlstrlbutlon.s.  'eastern  provmces.  Hall  damage  in  :  "^-eek  under  revaew.  the  latter  tnde.x  1 

^  ,  J  Manitoba  has 

This  dual  source  of  productive-  (.j^tonsiv 

ness  renders  uncertain  Jhe  ral_cul^  ^  see, n  accounted 


of  New  York, 


Manitoba  has  caused  some  loss  over  rising  to  a  new  high  point  on  the  re-  i  Statisti(:s  Company, 
areas.  Harvesting  ;  covery.  The  further  rise  in  grains  i  l 

-  largely  for  ihe  advance  In  automobi  e  industry  soo^ 


«on  of  revenue  derived  ^  ^ from  rust  damagm  ,  the  general  index  of  commoditv 

I^o,?.yItivrbasis  b>  elnslderlng 
income  and  collections  of  prior  ®  ® 
years,  but  this,  being  arrived  at  by 
a  process  of  deduction,  would  not 


I  to  reduce  pnvduction  sh'arply  for 
model  change-overs  and  with  sev¬ 
eral  other  lines  curtailing  operations 
for  seasonal  reasons,  business  is  now 


be  dependable. 

tihat  Substitute  Should  Do 

MTiilc  the  raising  of  revenue  i.s  of 
the  utmost  importance  to  the  gov¬ 
ernment.  the  welfare  of  hur-dness 
may  he  said  tjo  be  equally  Import¬ 
ant  That  the  undistributed-profit'- 


ready  started,  further  nioisiui-e  ran 
be  of  little  help  to  grain  crop..;  an, I 
yields  will  he  low. 


ta.v  l.s  harmfuil  to  business,  and  tinues  at  a  high  level  and  mercantile 
from  that  point  of  view  unsound  as  business  is  more  than  holding  the 
a  taxing  meascure.  is  generally  ac-  gains  previously  recorded,  doincv-tic 
knowledged,  Mievreover.  that  the  tax.  anxieties  in  the  form  of  adverse 
if  retained  in  connection  with  the  crop  reports  from  the  Prairie  Prri- 
present  income  tax  llmitatio-ns.  will  vincos  and  of  labor  troubles  In  'iv 
gradually  dry  up  the  spring  from  dustrial  centres  have  this  month 
which  business  flows,  is  maihema'i-  over.shadowed  tho  outlook,  says  the 
cally  certain.  montiily 

Therefore,  in  the  selection  of  a  Daak  of  Montreal,  The  labor  .situa- 
Bubstitute  mea-surc,  (  on-ideration  Improved  as  the  month  has 

should  be  given  not  only  to  tjie  pro-  Progr^sed.  but  the  gram  crop  situa- 
ductivttv  of  the  substitute  but  to  '•10°  has  become  more  serious,  and 
the  potential  Increased  business  ac-  high  authorities  as  the  Minis- 

tlvitv  th.at  -would  ’•e-iilt  from  it. 


seem 
ige 

s  may  be  seriously 

The  feed  situatiooi  in  Sas-  \  show-m  in  textiles.  Iron  producs  and 
katchewan  and  Alberta  has  hrmbt- ' The  gain  in  the  index  of  »  :  a  » 

cued  apprcclablv  as  a  result  of're- '  ®'^'9mon  stock  prices  was  less  than  npiiroachlng  the  dullest  period  of  the 
cent  rains  but  with  harvesting  al-  P-‘’-  Increase  followed  ,  a  m.b- 

the  sharp  rally  of  the  preceding 
week.  The  recent  rally  attracted 
coasiderable  interest  in  speculative 
trading  and  a  large  turnover  01 
shares  wa.s  recorded 
The  economic  index  showed  defin- 
ite  signs  of  advance  in  the  last  two 
Hhile  Indu.stnal  production  con-  weeks  following  a  declining  tendency 

from  February  10  the  first  week  of: 

July,  Mucli  of  the  advance  during 
the  last  half  of  1036  had  been  coun¬ 
terbalanced  by  the  decline  of  the  five 
months  in  question  The  ,c.sult  was  ' 
that  the  gap  between  the  standing  of 
thi.s  year  and  that  of  1936  was  nar¬ 
rowed  The  index  of  1937.  however, 


Shareholders  ,>f  Dominion  Co.il 
Co.  at  a  special  inoetlug  during  the 
past  week  unanimously  approved  re 
solutions  providing  for  tlu^  redemp¬ 
tion  of  $15,9(10,(100  .sinking  rund  gold 
bonds  now  outstanding,  and  the  I.hsii- 
ance  of  new  hond.s  In  .-in  a,ggrejat(' 
principal  Hniount  of  SU.ooo.OOO  at 
rate  or  r.ntes  of  Interest  not  exceed¬ 
ing  6<7{-. 

Of  tho  ne-w  bonds.  It  Is  proposed  to 
Issue  $6,00().90n.  of  which  3'’r  will 
bear  Interest,  serially,  (did 

000.000  at  4’2'5c  mainrlng  In  l.'i  ye,(rs. 

Proceeds  of  the  new  issue  will  lie 
used  to  redeem  otitstanding  S'T 
bonds  and  6'’c  debentures  and  for 
payment  to  Dominion  Siof'l  51-  c'o.'l 
Corp.  of  stock  of  (’uinberland  '  oal  5c 
Railway  t'o. 


country  is  almost  lOcf,  larger  tlian  ' 
in  1929.  { 

Tlie.  fact  tJiat  the  spurt  in  sale.s  | 
during  the  past  two  years  nr  so  has 
not  resulted  In  a  top-heavy  propor- | 
flou  Ilf  cars  of  recent  vintage  pro-; 
'  vldos  assurance  .agn.inst  .any  lot,-  1 
down  In  deman.'l  from  this  cause.  1 
1  Al  the  present  time,  onl}’  about  4S3<-  | 
i  of  the  car.s  and  tnick.s  In  uso  are; 
;  five  years  old  or  less  as  against 
i  69. fiOo  al  the  end  of  1929  .and  53.4$7  ' 
at  the  rntl  of  1933.  | 

I'liicfiiatinns  in  Rale  of  Sales  ! 
This  situation,  however,  is  no; 
guarantee  against  fluctn.atlons  ini 
the  rate  of  sales.  Experience  has  ^ 
demonstrated  conclusively  that  the; 
new-  automobile,  representing  a  suh- 


MaHIImp  Burcmi  Tho  Fin<incidl  Times 

Saint  John.  —  This  .season,  the. 
Port  Royal  Pulp  &  Paper  Compan'- 
is  bringing  its  heaviest  drive  of 
pulpwood  down  the  Saint  John  rivor 
lo  its  plant,  hero.  It  will  comprise 
snrao  42.000  cord.s  .and  it  is  at  present 
being  rafted  into  a  boom  near  Frede- 
rlcion.  'ITils  wil  exceed  last  ye-ar's 
drivo  by  somo  11,000  cords  and  re¬ 
flects  tho  increased  demand  existing 
at  present  for  pulp  wood. 

In  making  this  announcement,  A 
.T.  T,acroix.  manager  of  tho  company, 
stated  that  the  plant  is  ul  pie.sRnt 
working  at  full  capacity. 


stautlal  financial  commitment  to 
most  of  the  mass  rnn.^iimrr.s'  mar¬ 
ket  that  it  serve.s.  is  highly  sensi¬ 
tive  to  the  trend  of  national  pur¬ 
chasing  power.  In  periods  of  declin¬ 
ing  activity,  autnnioliile  sales  tend 
to  drop  off  at  a  faster  rale  than 
national  pu.'-cliasing  iiow-er  and  In 
periods  of  expan.sion.  the  levci.ie  is 
true. 


Labor  And  Crops 
Business  Factors 


Business  Summary  of  the  has  continued  to  show  a  lead  over 
the  corresponding  weeks  of  last  year. 
The  index  in  the  week  under  review 
was  111.0  against  109.6  In  the  same 
week  of  last  year,  a,  gain  of  12  p.c. 
The  rise  was  due  to  the  higher  levels 
of  four  out  of  the  six  ma,Jor  factors. 


such  high  authorities  as 
ter  of  Agriculture  will  not  now  esU 


stantial  Improvement  tn  farm  pur-  1 
chasing  power  are  supported  by  our  , 
preliminary  estimate  of  the  value  of 
agricultural  production  for  1937-38  | 
crop  year.  The  improvement  in  farm  ; 
buying  power,  coupled  with  the  fav-  ^ 
orable  outlook  for  a  number  of  Im-  ! 
portant  industries,  .should  result  In  : 
a  highly  satisfactory  level  of  trade  : 
an  the  final  quarter  of  this  year.  i 
"The  Standard  Statistics  Company  ! 
estimates  the.  value  of  agricultural  j 
production  for  the  season  a*  $13,-  ! 
665,000,000.  romparod  with  .$12,437,-  j 
ono.ooo  for  1936-37,  an  increase  of  9.9  > 
per  cent-  The  value  of  the  crops  Is  1 
placed  at  $7,986,800,000,  a  gain  of  9.4  I 
per  cent,,  -w'aile  the  vnlue  of  live¬ 
stock  and  livestock  products  Is  fig-  * 
ured  at  $5,673,300,000,  up  10.6  per 
“Farmers  are  already  spending 
freely,  as  sho-wn  by  the  fact  that  ru-  j 
ral  retail  sales  in  June  were  up  11.7 


wf-U  as  to  the  aecoinpanying  erono-  wheat  yield  at  the  exception  bemg  capitalized  bond  *’®’'  -.T®™ 


mic  benefits.  tYith  those  benefits  to  jnore  than  loOOOO.ono  bushels,  the 
industry  generally  ,as  the  obieetives, 

the  English  svstem  of  taxing  cor-  Canada  and  British  i.olum- 

poratlons  commends  Itself  as  wor-  ^’•®  Ustmctly  above  the 

Thy  of  our  adoption.  In  England.  y®  particularly  good 

despite  high  rates  of  ineome  taxes.,’  0iit4rm  aind  the  prices  of  agricul- 
the  prosr>erity  and  enhancement  ^  ‘‘’■®  l«e9T>ing  up  well 

business  gonexally  seem  to  be  (ust '  moreover,  have  been 

as  important  to  the  government  as . ®’^P®’‘'^^^®mand  for 
the  levving  of  taxes.  The  Income  tax ' 
there  is  imposed  on  tho  true  corpor-  at  t 

atrearnin.gs.  determined  on  goner-  be  over  30,000,- 


>!eld3  and  bank  clearings 


were  only  2  per  cent,  belo-w  the  cor¬ 
responding  1929  month  Actual  pur¬ 
chasing  power  of  the  farmers  during 
the  final  half  of  the  year  probably 
will  average  above  that  In  1929,  for. 


Automobile  Production 
Much  Above  Year  Ago 

A  total  of  23.841  automobiles  were  '  although  cash  receipts  will  be  mod- 
manufactured  in  Canada  during  June  erately  smaller,  costs  of  living  and 
compared  with  23.458  in  the  pre-  of  operating  the  farm  wil!  be  much 
mounting  and  the  export  demand  for  month  and  16,499  m  June,  1936  lower- 


900  bushels,  which  would  be  the  Ictw- 

aiiv  recngmizea  ii.cvuuuLiu.fc  luui-  ,  .u  ^  ^ 

ciples.  whereas  the  taxable  Income  ..  hiiKineaa  inriii.iu= 


under  our  present  1.echnlcal  revenue 
laws  may  be  artificial  and  not  rep¬ 
resentative  of  true  Income. 


decresu 

Bank  Debit*.  June 

$2,891,916,000 

—  7  8 

Wholesale  Prices.  June 

84  6 

-r  17.0 

Pig  Icon — June . 

78,278 

-  89  3 

Steel-'June  .  .  . 

118,744 

45  1 

Employment — June  1.  . 

114  3 

-I-  12  0 

Construction — June 

$30,360,600 

-r  45.9 

Electric  Output  rk.w,h.> 

June . 

2.253,477,000 

-r  11. 0 

Grain  in  Store— July  9 

Wheat  (bus.> 

87,977,649 

—  71  8 

Other  Grains  (bus.).  . 

7.813,518 

—  67  2 

Car  linndlDg^t 

Wrek  July  17  IcacsV 
Cumulative. 

ftsllways  Kariiliig«: 

C.P  R.  GroM  Week 

July  21 . 

C.P.R  June  .  . 
C.N.R  Gro'is  W'eek 

July  21 . 

C.N.R  net  June . 

Trade  In  Maqi 

Export  . 

I  mportft 


49,858 

1..8S6.386 


Most  business  indices  continue  to  1  Ottawa  —  Reflecting  mainly  the  ,  index  of  Iron  and  steel  group  was  i 
compare  favorably  with  those  of  this  advance  in  grain,  the  index  I  over  1995-.  the  advance  being  from; 

I  time  last  year.  There  have  been  in-  "’helesale  pricc.s  recently  moved  87  8  to  104  e.  The  paper  and  wood  . 
dications  of  improvement  la  employ-  ‘’P  tnto  a  new  high  position  on  the  group  moved  up  uearly  14%  during  I 
ment  extending  over  the  first  six  I  '■'®co''ery-  The  level  in  the  week  of  the  twelve  months.  i 

j  months  of  the  year,  these  becoming  !  ^oly  16  was  more  than  18%  higher  !  The  system  of  commodity  prices  ' 

'  so  marked  in  Juno  as  to  place  that;  in  the  same  period  of  last  year  ,  performs  an  Important  economic  : 

month  ahead  of  any  other  June  simee  I  Intermediate  advance  In  commo- 1  function  in  coordinating  production  ; 
1929-30,  A  concurrent  reduction  in  !  markets  began  in  June  1936, '  and  consumption.  Serving  as  a 
relief  e.xpendituro  totals  seems  likely  j th^  intervening  period  the  ^  medium  of  control,  the  system  stim- I 
to  continue,  but  the  expenditures  on  |  index  showed  a  rate  of  increase  !  ulates  or  retards  the  very  processes  ■ 

which  w"as  not  paralleled  since  the  1  by  which  our  industrial  and  commer- 1 
early  post-war  years.  '  elal  life  13  carried  on.  The  pricing 

Each  of  the  eight  group.s  In  the  '  system  by  assigning  specialized  fune- 

component  material  classification  '  tions  assi.sts  in  bringing  about  and 
showed  gains  over  the  same  week  of  ;  perpetuating  Ihe  division  of  labour. 

1936.  (,rop  products  recorded  the  The  device  is  also  instrumental  in 
greatest  percentage  gain  followed  by  the  diet rihui ion  of  productive  resour- 
non-ferrous  meial.s,  tiie  increases  m  ecs,  making  provision  for  future  re- 
these  group.s  having  been  32%  ;ind  quirenicnt.s  and  tlie  diversification  of 
26%,  respectively  The  gain  in  the  consumptive  activities. 


drought  relief  in  the  coming  fall  and 


proceding  fail. 


char- 


$2,888,000 

1,195,111 


8.704,383 

485,183 


9  2 
1  .7 


$99.497,3.53 

76.707.454 


29.7 
IS  7 


Bslani-e  .  -f-  22.789,899 

Stork  Market! 

Shartis  told  week  end. 

July  24  126e'i0f» 

r  npper — July  28 — 14  rents.  N  V. 

—July  28— July.  $I  87  'WinD»peg. 

•.\s  comparr^  with  corresponding  period  !ut 
3*Mr 


Current  Account  Deposits 
Show  Marked  Increase 

Current  account  deposits  in 
tered  bainks  on  June  30  were  nearly 
$14,000,000  higher  than  at  the  end  of 
May,  according  to  the  monthly  liank 
statement  Issued  by  the  Iknance  De¬ 
ment.  The  totals  were  $713,177,394 
and  $699,566,400. 

Savings  accounts  were  $1,569,- 
816,485,  or  about  $3,500,000  lower. 
Call  loans  in  Canada  were  slightly 
lower  at  $116,126,876  and  commer¬ 
cial  loans  were  higher  in  June  at 
$728,290,407  as  against  $727,880,113 


•  ommoditi*' 


1936 


Wholesale  Price*. 

Vegetable  products 
Animal  produrt*  . 

Textile  produrta . 

Wood  products 
Iron  and  its  products 
Kon-ferroii«  metal  product? 
Non-mef vllic  mineral  products 
,  -./xo-  .  .  Chemica  Iprodurts 

May  and  .429.289  in  Juno  '  Canadian  Fh 


IndeioN  of  Wfiolrsal<$  and  Seiurlt)  Frires  for  Ihe  Week  of  July  If..  1037,  eoinpared 
with  July  17,  1936,  I9?r.  100 


lnerea?e  * 

I  O'orrafio 
Tf  r  Cent 
18  2 


32  i 


13  r. 
H)  I 
2 


.  I  .  P'’odurtq 

Note  circulation  was  near!  v  : ’’"'’i'’. 
$3.(W.non  giN^ater  ,at  $112,992,378.  '  :  ind'^rl'^rc.'’^'' 


DIstilted  ond  bottled  In  Canada  oy  (yiclchorr.  Distilleries  Linrlled 


Montree!  and  BerthlervHls. 
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I  _  NEWS  O 

LONDON  PUZZLED  "" 
BY  WEAKNESS  OF 
THE  U.  S.  DOLLAR 


OF  INSURANCE,  BANKING, 

Bank  of  Canada  Statement 


*  f  f  UlilmliUt/L/  VI  j  The  weekiv  stiitement  nf  the  Bank  of  Canada  shows  a  reduction  of  •  UIjLjU  llJli  U1  ill  U  ii  11 1\  1/ Li  i  i  0 

m  l)A  DOIUR  BEING  CONnNUEB  FOB  HALF  YEAR 

■ -  and  other  Dominion  and  provincial  RectintiPa  up  $13,757,i'9fi,  Dominion  '  _  _ 

Decline  Probably  Attributable  government  deposits  dropped  $4,916,062  and  chartered  bank  deposits  were  But  Further  Revival  Rests  Upon !  Effects  Of  Greater  Industrial 
To  A  Comhinjitinn  tV  off  $3,886,760.  I„  a_j 


MONEY  AND  EXCHANGE  | 

“IGUARANTY  SURVEY*  5.4  R  C  INCIaSE 
i;;:  SEES  THE  UPSWING  IN  BANK  DEBITS 
ri  BEING  CONTINUED  FOR  HALF  YEAR 


To  A  Combination  Of 
Circumstances 

FRANC  STILL  WEAKER 


AASETSt 
1.  Reperve? 

Gold  coin  and  bullion 

Silver  bullion . . 

SterlinR  and  ttS  funda. . . 
Gold  Stand.  Counlriea.... 


London.  —  There  is  considerable 

mystification  In  London  over  the  8.  Subsidiary . . — 

weakness  recontly  displayed  here  t  ^n’l'Miments:' 
by  tha  United  States  dollar.  The  ‘'■™ 

decline  probably  was  attributable  to  dr)  Other  rinm.  and  Prov. 
a  combination  of  circumstances  ra^  (c)  Oth^«ocuritica.’.'‘?”“".' 
ther  than  to  any  single  Influence. 

It  has  been  associated  variously  premUcs '^?*^*''** - - 

wltb  the  movement  of  French  funds  a!  All  other 

from  the  United  States  to  London.  totai.  assets 

with  fresh  uneasiness  concerning  -  — 


July  ]4  July  21  Chaaire In  trcclc  ChaDgeln  year  I 

1*1,498,848  181.442,904  —  V'.TS?  +•  1.880,182  ' 

2,494.286  2,61.9,777  +  29,641  +  788,17.6  i 

18,881,818  16,6,99.006  —  2,242.312  4-  6..944,177  ‘ 

1.280  1,163  —  62  —  4.669  . 


TOTAI.  ASr^ETS _ _ ,  ^ 


the  franc,  with  the  credit  just  grant-  i  IXABII,ITIES: 


e.d  by  the  United  States  to  Drazil. '  ’O.i- 

and  Avith  the  conversion  of  the  pro- jo.  Nntra in  rircuiation . .  iS6.i7c.969  isc.ii 

eeeds  of  .Tapanose  gold  shipments  * 

to  the  United  States  from  dolLirs  ibi  rrovinc?ai  *”7.“““'.  ’ 

into  sterling.  Because  of  the  deei-  (o'  Ghaitcred  banks . —  184,99i.696  iai,32 

Sion  of  Japan  to  ^revalue  its  gold  '  ’  . . . . . _ m 

.stock-s  and  to  e;ii-mark  .'>0  per  rent  | .  tot.M.  deposits  ....  198.699,772  194,51 

of  the  additional  re.serve  thereby ^ 

r.reate,d  for  shipment  abroad,  sell-  !  . . . 

ing  of  dollars  bv  Japan  may,  it  Is  i  tt  abilities  _  347.474,346  343.81 

.  ,  ,  '  Katio  of  net  reserve  to  note.s  and  deposits  was  60.65  per  r 

innil^Ut.  (?OBllTlUO.  ;  previfiua  vrek  and  57  per  rent  thf*  pr^o^eding  year. 

At  the  moment,  however,  this  \  - - - - - 

pressure  1?  rchoxiug,  while  the  sea- i  Metropolitan  Executives  ]  ~‘7Z 

sonal  rommcrelal  buying  of  dollars.:  ...  ...  , AfnrB 

delayed  In  tho  bopo  of  obtaining!  Attend  Maritime  Meeting 

them  still  more  cheaply,  is  in  evi- :  . . 

^lence.  f^ome  comment  has  been  i  Maritime  Bureau  The  Finsnclil  Time.  Approj 

aroul^ed  by  the  apparent  indiffer- !  Saint  ,Tohn.  X.  R.  -  Anioug  those  ’can 

ciice  of  the  British  authorities  to  this  j  who  attended  a  convention  of  man- 
unwanted  rise  in  the  pound  sterling, ;  agers.  assistamt  man;>gei  ?  .nnd  agent.s 
aad  it  has  been  suggested,  although  ;  of  the  Metropolitan  Lifo  Ai^siiranve  ' 
probably  without  any  lu.stification.  Compajiy  of  the  Maritinies,  were  Le- ^  stctiiri^: 
‘hat  the  tripartite  monetary  agree- j  ro.v  A.  Lincoln,  of  New  Yotk.  presi- | 
nient  is  functioning  less  smoothly,  dent;  F.  W,  Ecker  and  U,  H  AVilke.-, 

Franc  \gahi  slnnips  ]?!  ■'Vo.w' York,  vice-presidents;  f’  J.  .  n>w  zeai 

»  ^  ^  7  ,  ,  ‘North,  of  New  York,  thinl  \  ice-pre&i-  ;  . 

In  a  further  slump  last  week  the  formerir  a  manager  m  Mont-  !  I'clgiura 

value,  of  the  French  franc  in  rela-.^g^,.  ^^^ry  D.  Wright,  of  Ottawa,  : 


'a>  nominioti , . . 

ib^  rrovincial 

(n  I  trred  banks  . 

id  j  Oth#>r  . . . 

TOT.M.  PEPOSTTS _ 

IJabilitif's  pHjrShlp  abroad .  , . . 

All  othor  liabilities .  .  . . 


lM  othuMiffiftitis^.  i.753Ari8  i,732,2si  --  "  21.311  —  *320.777  1  survfty  points  out  that  saiDS  '  In  Toronto  wa?  rplntivoiy 

Tm-i.  itAniiT-r.r-  'TX - - ^ bu,"iness  and  emploiTnent,  accom- : o^ber  centre.-;  of 

.  u.  843.813.140  --  3.661,206  4-  32.94.6.067 1  pan ied  by  an  cxn-’nslon  in  foreie-n  ^  province.  The  provincial  teta! 

Ratio  of  nst  rpssrvs  to  n"tes  ond  opposits  was  6f).6a  per  r.,nt  compared  with  60.57  per  rent  the  ;  I  , an  expo.nsiOn  ohnwed  o  o-iin  nf  1C  n  - 


202.866.427 

189,040 

C00.596.So7 

Jb^077 

“ 

2,268,.67n 

8,963 

+  7.7574468 
56,157 

—  8,000,000 

84,084.850 

84,098,574 

+ 

14,215 

-b  8,532,722 

10,000,715 

96.880.397 

10,007,324 

— 

1.811,832 

2,491 

+  1.3.7.67,296 
-i  10.097,224 

i4n.7S6.R03 

583.234 

8,0jO.201 

J33.486.197 
683.453 
2.966.:, .66 

1,300,106 

168 

83.736 

-4-  27,297.243 
-  37:4.828 

V  572.284 

347,474.345 

843.813,140 

— 

3,6612106 

-b  82,945,057 

to.ion.flon 

743.716 

1S6.17C.959 

10,100,000 

743,71.6 

135.721,933 

-I- 

544.974 

-b  5,100.000 
-b  .670.623 
+  36,609,087 

18,748,809 

12.537.664 

1,211,146 

—  4,916,062 

184;ni,59n 

550.56H 

lai, 324.86:1 

6.';2,677 

4- 

n.066.".31 

r^3.lo> 

-  8,886.760 
4*  88,951 

198.699,772 

194,51S.20.> 

_ 

4.184,567 

--  8,713.870 

Fairness  Of  Those  In  j 

Poiver  j 

BUDGET  A  PROBLEM 

Xeiv  York.  —  The  fact  tha*  Ame-| 


1;  23  p  c.  The  provtacia!  tntaJ  ves  ) 
]  11  6  p.c.  greater  In  this  comparison.  I 
Reien  of  ihn  10  centres  In  the  j 

- -  ■—  - —  ■■  Frail  ie  Froviticps  recorded  increases.  ' 

<  .  fi  M  i  Pr*  for  the  three  provin-  ! 

\  A  r  I  .  Illll  K|4 /l\l*  ces  showed  ,i  decline  nf  3)3  pc,  a! 
*•  *  *  •  w.  II 9  vli IjxlljAj  relitl'ely  larger  percentage  decline  i 
r*i  niMl^  OrniTP  havmv  hern  shown  in  Winmipeg.  i 

IN  BANK  DEBITS 

EAD  LIAIC  VCAD^'^'"  btovlnre  being  6  7  p.c  great-  j 

rllli  rlALr  Yr.  AK  '^be  nin  in  Vancouver  was  6  3 

«  vam  aa.auA^  a  u  41  at  j.-,  nno.ooo.  ! 

ffects  Of  Greater  Industriil  Mith  .Hme.  l!tr.«  | 

Activity  And  Hi^h  Prices  '"T'-  i 

'  ^  five  tr.iding,  kanK  debtir,  w-pro  ,.3 

,rc  tcs.r  tn  June  than  in  the  same! 
ipontb  of  1a.5t  year.  Each  of  the' 
EAST  FARES  BELST  i  economic  .arcus,  e.xcept  British  C'nl- 

-  j  unibiii.,  recorded  declines  in  thi.3  coni- 

Otta.w.a — Financial  tra.nsfer.s  In  the  pariiion  The.  greatest  percentage 


'first  half  of  1937  despite  .such  ob- '  atnounted  In  June  to  $3,S9:’.or.ri,oeo. 
I  sfacle.s  a.3  strikes,  floods,  currency fDf’t'''ase  of  nearly  .'i  p.c  over  M  iy 
'  in.stability  and  an  unsettled  politi-  sfff’i’  seasonal  adjustment.  fiain.s 


'  lower.  Declines  of  4  4  p.c  and  4.1  | 
I  p.c.  were  shown  in  the  .Maritime  I’ro-  I 
I  vince.s  and  Quebec,  respectiv  ely  To-  j 
■  ronto  recorded  ,9  recession  of  ’i  p.c  j 


,  its  rtirrenf  i.ssue  of  the  tinaranfy  other  economic  areas  showed  a  dc  I  down  3  p  c  A  marke.d  decline  was 
j  Snrver,  ha.ses  its  conclusion  that  oline.  The  total  in  the  ALiritime  Pro-  '  .'-hown,  in  the  debits  of  Winnipeg,  the 
i  the  uptrend  contains  underlying  | wafi  $58,93.6.000  .ngainst  total  for  tho  Prairie  Provdnce.s  re- 

i  strength  ajid  may  be  expected  to  bSl.OOO  in  May.  The.  increase  afier  :  ceding  3o  p  c  Increases  were  shown 

i  continue  into  the  second  half,  |  seasonal  nd.iu.stment  was  s.i  p  c.  :  in  c.-jch  of  the  three  centres  in  Bni- 

!  The  review  warns,  however,  that !  ^^’b'f.s  in  Montreal  were,  nearly  j  ish  t'ohimMa.  tlte  aggregate  for  the 

!  further  revival  in  industry  must  be  tiaintained  in  this  comparison  but  .x  '  province  being  up  4.5  p.c. 

predicated  upon  the  fairne.ss,  w-ls- j  *^®*^bne  nf  2.2  p.c.  was  shown  in  the  |  Debit*  to  indixidtui 

I  dom  and  moderation  with  which  the:  Quebec.  A  gain  of  20  p  c.  i  f987”*"'''jiine  19.96 

!  forces  of  recovery  are  handled  b,Vi''’OF''  recorded  in  Toronto  where  the  M.^ritimeProtinres  ’  j  9 

'those  to  whom  the  power  has  hppnl*'’b9ls  were  $l,fi7I,nOrt.ono  ngain.-t,  I  inroo'a-? 

'delegated.  ,  .$907,000, ooo  in  the  preceding  mouth,  j  sl^nt  John  ‘.i'  trura.MS  tr.’ur.oL 


M.vrttlrae  Protlnres 

I  Halifat 
1  on«’i  Fin  .  .... 

I  Sair^  John  . 


ni,702.33<> 
13. 12^871 
1 7, 102. .M2 


36,121.307 
8,;«5.n3 
17. 082 ; 


•  3.  All  othor  liabilititis .  1.763,308 

.  1  _ _ _ _ 

„  ;  TOTAL  LtABILITIE?  347,i74'34^' 

I  Katio  of  npf  rosprvp  to  n'^te?  and  doposits  was  6r 
I  previmis  wnek  and  h.'J  57  per  rent  ihp  pr^ofeding  year, 

- 1  Metropolitan  Executives  ]  ~ 
5 1  Attend  Maritime  Meeting 


Rates  of  Exchange 


trade,  were  the.  most  notable  fea-  bFiw-ever,  show-ed  a  gain  of  16  pc.  | 
tures  cf  the  first  half.  Closely  fd- ,  Tb^  rfocllne  in  Winnipc-,g  was  8.9  p  c..  | 
lowing  the  rise  in  the  bank'=  index'll’*'  *otal  for  the  Prairie  Provinces  j  Total  . 
oF  business  to  the  highest  point  '  *’■  ♦If'op  of  fi,,i  p.c.  Debits  in  '  Ontario - 

since  the  recovery  began,  were  fur-  '  ^nonin  er  and  British  Columbia.  ^  Hmnifc' 
ther  substantial  gains  In  emnlov-  declines  of  I  p.c,  and  6  8  p.c.,  ;  ri'.Vwn 


j  ther  substantial  gains  In  emplov-  uec.ines  ot  i  p.c,  and  (i  8 

Approxima  e  exchange  quotations  Though  wide  fluctuations  oc-  '•^^P^'ctively, 

r  r'rv”'f ?  '‘V'"'”"" 

follow^"  ^  crease  in  factor.v  employmenc  on' 


nient  is  functioning  less  smoothly. 

Franc  .\galii  slnmps 


;'.a!ue,  of  the  French  franc  in  rela- 


t;on  to  the  pound  sterling  foRfbed '  vice-president,  in  charge  of ;  Holland  .  , 

‘if.  levyesf  level  since  November,  Canadian  head  office:  Freemiijn  '  ?pain  .  .  , 
33z6  '  arvlng  views  are  expressed  j)  Snjith.  of  Ottawa,  superintendent  !  ’  * 

here  concerning  the  drastic  econ- ,  agencies  in  charge  of  Canadian  !  v^rwl"  '  * 
omies  that,  are  proposed  for  balanc-  fjeirt  men;  .Joseph  A.  Dunn,  of  New  '  Denmark''  * 
tng  the  French  budget.  !  York,  manager  of  tho  information  ! '’^’^choeior.vi 

That  a  heroic  effort  of  this  kind ,  service;  A.  L.  Cawthorn-Page.  of  Ot- i 
!•  needed  is  not  doubted,  and  it  Is  tarva.  manager  of  the  puhlicji.tlnni  di-  i  .yu.*tr!.i  .  . 
regarded  here  as  whollv  praise-  vision  in  the  Canadian  head  office;  ilang  Kong 
worthy  The  immediate  reaction  of  ^  Eric  Pope  and  K  TV  Kuhns,  of  Otta  ;  , 

French  public  opinion  seems  <f» !  wa,  company  supervisors  In  tho  Can- |  (•atT.  doilai” 

have  been  fnv^orable,  or  s.t  ie.ast  to  j  a(jian  field  territory. 

hav’e  aroused  no  Immediate  alarm.  ^ii-  Liincoln  in  the  course  of  an  In-  '  _  , 

The  change  in  the  governorship  of  j  tp,.view,  stated  that  "t.hp  morale  of  I  BtlSine 

the  Bank  of  France  also  appears  tojfjjp  Canadian  people,  as  refloct»*d  Ini 

be  a  move  in  the,  right  direction.  •  the  spirit  of  our  field  men  seems  to  |  Weekly  n 

while  the  creation  of  the  defense  l  pg  very  good,  indicating  the  recent  |  Greoit  m« 

fund  for  French  rentes  has  been  ;  iniprovememt  in  conditions  in  the  Do-  j  ' 

v,-e!l  received  minion."  He  came  e.ast  from  Wtnni-  JJ'iimippu.- 
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Business 

in 

the  West 

I  steadily  higher,  and  in  ^^ar^h.  April 
;  and  May  was  larger  than  the  base 
i  period  1933-25  in  the  industries  cov¬ 
ered  by  the  Government's  figures. 

Employment  Problem  Still  Exist* 


Bank  dehltK  during  the  firsi  half 
7*"2tqied"  went  present  year  were  .$18,186.000,. 

n  March:  April  V V.'-’I ' 'VT' 

than  the  base 

5  4  pc.  showed  the  influence  of 
greater  industrial  aetii-ity  ,a,nd  high-  j 
er  price  levels  Twenty-eight  of  the 
thiriv-two  centre?,  re.corded  gams  m 


!  Jt  is  said  in  the  review,  hov'Tver,  ^be  comparison  Increases  were  geci-  ; 
i  that  "unfortunately  this  favorable  ^ta!  in  the  thiee  clearing  centres  of, 
;  comparison  does  not  alter  the  fact  Jhe  Maritime  Provinces  romiting  in  ^ 
i  that  an  employment  problem  of  ma- ' 'i  f^r  the  area  of  j;3  4  pc.  The  J 
!  Jor  proportions  still  exists,  partly  sain  in  Montreal  was  .$5T9,ooo,ooo  nr  ; 
!  because  employment  in  some  non-  P  •’  Larger  gains  were  shown  ' 
manufacturing  industries  has  failed , 'p  Quebec  and  Pherl'rooke  the  net; 
to  keep  pace  with  that  In  manufac- ;  being  th-at  the  provracial  total  j 
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well  rpcftlved  minion.**  He  came  east  from  WLnni- 1  un 

Despite  these  apparently  favorable;  peg  completing,  on  his  return  to  New  meat 
factors,  the  franc  has  relapsed  and ;  York,  a  convention  visiting  tour  cov-  j  Fruit 


3ng  Kong  .  .  .  mn  nopulatlon  has  increased  by  sev- 

•II  .  ...  .990(1  •’801  -  *  ,  ■ 

3  dellnra  ...  1-3;  millions  in  recent  years" 

in.  doilar.6  ’  t-3;  D  . . i  ".Another  direction  in  which  pro- 

_  ■  .  I  gres.s  ha.s  been  made  so  far  this 

n  '  ’  1.L  XX/^  A  !  Jbe  publication  points  out,  "is 

tjtlSmeSS  in  the  vYeSt  foreign  trade,  Both  imports  and  e.v- 

- — —  ports  have  consistently  exceeded 

Weekly  Report  nf  the  CaneUlan  year’s  totals  bv  a  vvide  margin: 

Credit  Mens  1  rn»t  AssorlsttnB  , 

and  with  allowance  f'lr  seasonal 

.  factors,  the  total  value  of  foreign 

Miimippu.  Mhoiesale  gre^ery  and  trade  has  gained  steadilv  and  rapid 


a  derlinn  from  the  first  si.x  month.'S 
of  19-36  The  gam  in  Toronto  was 
11  pc.  or  .?S35.600,noo,  Hamilton 
showed  a  gain  of  lo  pc  and  bank 
debits  in  Siidh’iry  ro.'ie  mo  less  than 
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Ayc  your  affairs 
in  order? 

It*K  hard  to 
know  exactly  where  you 
are  and  how  you  stand 


unless  you  have  a  planned 
Life  Insurance  progframme 


whereby  loved  one  are 
cared  for,  educational 
needs  anticipated,  home 
made  safe  for  the  future, 
and  old  age  secured. 


So  plan  your  Life  In¬ 
surance  programme  now 
through 


SU5I  LIFE 
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continue  satisfactory  { iv.” 


Politics  Evident  in  Latest 

Social  Credit  Dividend  Move 


Fruit,  confect.ionerv  and  tobacco  Chief  problems  bof'ire  the  natlnp 
actp-e  intervention  by  France's  ex-(erlng  some  ij-OOf  milor..  lines  good  Drv  goods,  boots  and  according  to  the  survey,  .are  the  l.i-'  f'-ontinued  from  Page  1) 

change-equall2.af.loa  fund  has  been  .  - ,  .  |  shoes  and  clothing  lines  fair.  Hard-  t,or  and  budget  quc'si'.on.s.  Tb®  "Thev  have  al'v.-iys  boeri  ready 

required  to  arrest  the  downward,  Suff  Anrmintmpnts  ware.,  building  supplies  and  pamts  trike*  situation  is  summ.arDed  .as  and  willing  to  make  their  f.ictilties 

moreraent.  It  is  clear  enough  that ;  Otari  ADr>OiniITieniS  good.  Retail  trade  fairly  good.  Col-  follow.s- 

.not  only  abroad  but.  in  France  also  I  < -  lections  fair,  '  "Perhaps  never  before  bav 

doubts  -ire  entertained  roncernm,-,  Xhe  Rank  of  Yovb  Scotia  Regii.j,.— W'holes.jie  groceries  faU  unke,-..  actual  and  pr'^spertivt 

♦he  .ability  of  the  (  hautemps  Gov- ,  p  Metcalfe  has  been  appoint-  fr.  good  Drv  ynod.s  falrlv  quiet  plaved  such  .an  impertant  part  i 

ernment  to  push  financial  reforms jpj  acrountant  at  the  North  Bay.  Hardware  fair.  Retail  trade  fair,  industrial  operations  as  In  Hie  pas 
to  their  conclusKXn  and  to  collect  jOuf  branch  of  the  Bank  of  Nova  Collection  of  new  accounts  inirly  fix  months.  To  a  gre.ater  exten 
with  success^  all  the  new  taxes ,  gj-otia.  good,  hut  old  accounts  hopeless  ‘  than  ever  before,  the  "issue  w.a.?  no 

which  ^ »,  "TirTT  ^  Moose  , Taw — "HTiolesale  boots  and  wages  .and  working  condition.s  bu 

.".rousing  political  opp  s  gi  McGee  Is  Temporary  shoes  fair  Mliolesale  .and  retail  gro-  union  recognition  an  Issue  that  wa 

T"W.''3'7.  " ;  Pi-eMdem  Ba,d,y-.  B.nk  ceries  fairlv  good.  Wholesale  hard-  placed  squarelv  m  the  renter  of  tb' 

pl.ans  or,  in  fact,  the  Government  n-  _  hardware  fair.  Dry  pirtuve  bv  the  National  Labor  Kela 

.  cviowfa-mnd  re-  ■  ‘T-  meeting  of  the  board  of  Bar-  goods  fall  Iv  good.  Collections  fair,  tions  Art.  whieh  made  It  unlawfu 

c,aw:l  nr  fa’ll  on  Its  Tiro- ! fCanadal.  A  A.  Maeee.  S.askatoon.  —  MTiolesiile  grocery  ff'*'  employers  to  refuse  to  hargati 


Staff  Aonointments 


The  Rank  of  Xotb  Scotia 


shoes  and  clothing  lines  fair.  Hard-  bor  .ojid  budget  qucst-.on.s.  Tb^ 


good.  Retail  trade  fairly  good.  Col-  follow.s- 
lections  fair,  '•r>«rV, 


P.egii.o, — Wholesale  groceries  fair 


^Continued  from  Page  1)  )  p.iy  it  is  .at  present  available  to  j 

"Thev  havo  alw  ,ays  been  ready ' 
and  willing  to  make  thdr  f.artllties  '  Binro  nothing  but  a  dollar  will  ; 
(  avali.ible  to  the  g'jvcrnment  a.nd  discha.rge  ,a  debt  created  at  tts  is¬ 


sue,  iiif.  disp.arity  disclosed  above 
mu.  t  hr  qiiic.Uly  adiuste.d  as  .also 
iniisr  .ill  other  ;.irall;i.r  disparities,  i 
ArrajifiemenC-  must  be  made  also  ! 


Presumably  the  ChnutempS  re¬ 
gime  will  stand  or  fall  on  its  pro- 
gra.m,  which  Is  of  so  drastic  n  so- 
ci.al  and  economic  character  that  if 
cannot  be  expected  to  pass  without 
marked  reactirms  on  the  p.art  of 


"Perhaps  never  before  bavA,  Public  of  i.ho  provinces  In  so  fnr  -^u;  • «'^my  disclosed  above 
strike,".,  actual  and  pr-aspertive.  a?  tho  servicer-  thev  are  asked  to  ^  ^  '‘  ''J-'  ;*'11ustcd  as  also 

Pla.ved  such  .an  impertant  part  in  ,  rorforrn  are  within  the  provisions  of , - 

industrial  operations  as  In  ihe  past  the  C'an.adian  .l''<iiik  Act.  ,ind  in  keep-  '  _  such  inru  iipo  h  t  ; 

SIX  months.  To  n  gre.ater  extent  recnimi/ed  principles  J  •  ’  i  h  .uionialles  do  not  re.cur. 

than  ever  before,  the  issue  w.a.?  not  and  practices  of  sound  hanking.  -  ' 

wages  and  working  condition.s  but  "Government  of  the  rr..vin(o 

union  recognition  an  Issue  that  wa?  ■  ^Alberta  m.iv  count  upon  .a  cnntinii-  aeonmn^Viiii  rc<;nr.iiTD 

placed  squarelv  m  the  renter  of  fhe  'inre  of  this  policy  .ind  m-urin''  that  noWbr  J*  \-n-ir  ' 

Picture  bv  the  National  Labor  Kela- ' ’bus  to  ,.e,rye  t.h.’  government  .and.  SS  ^^rdopolS^ 
tions  .'Net.  which  made  It  unlawful  *hr  ncf'ple  nf  th<-  prmmc.c  .Vrt’  pro-  dir/:..,  i 


i.-.  I'or  tho  work  required  of  you 
and  your  lustifiitlon.  adequate  re- 
munrr.'i.tlon  will  ho  paid.  The  cov- 
ernment  will  assume  full  respousi- 


clays  Bank  fCanadal.  A  A.  Maeee.  S.askatonn-  —  MTiolesiile  grorerv  omplovers  to  refuse  to  bargain  posals  the  Alberta  Government,  m.ay 
KG.  w,i3  elected  preeldemt  of  the  sale.?  continue  fairly  good,  with  other  <’ollective1y  v.tth  their  rinployoF  and  have  tq  suggest  will  he  given  svm- 
hank.  succeeding  to  tho  late  Hir  Hne.s  ruoPtlv  fair.  Collections  fair  to  f=ub1ected  them  to  ,t  long  list  of  rp.  pathetic  consider, nion  by  the  hinks 
Robert  Borden.  I  slow.  quirements  .and  obligations  ■'vithout  and  0  pronipt  declbion  wilt  be  fonb- 

In  accepting  tho  presidency,  Mr 


to  tho  lato  Hir  |  Hne.s  nioptlv  fair.  Collections  fair  to 

presidency,  CnlearT. — Grorerie.s  and  foodstuffs 

It,  (ining  t  the  [piox-jug  out  liu  fair  volume.  Drx- goods 
uactice  required  :  ,„„j 

men  s  we.ar  showing 
he  would  be  tin-  ;  rjthcr  di.sappoinfing  sales  turnover. 


pathetic  consider. nion  by  tho  binks 
and  0  pronipt  declbio’a  will  be  fonh- 


in!po.slng  an’-  similar  obligations  on  cominf 
employes’  organl7.ar|ons  !  (j 

Freseiit  Tjiw  Qiie.sflfHied  '  q-jjp 

".As  the  labor  situ.atinn  has  de-  govern 


Tho  Impossible  TTopnsaJ 


.my  direct  monetary  lo.ss  a.s  the  re- 
su’4  of  the  government  adopting  the 
measure.',  •aliicli  will  be  necessary 
to  ni.'tivo  Dnaace  w'ithin  thk;  pro¬ 
vince  record  in  figure.",  iboit  which 
Dikes  pi, (CO  In  f.ict- 


IMULLML-M’  hXl'OETS 

Otfaw.a -—There  was  ,an  iDcre-aseof 
about  $.376,009  In  The  e'cport  of  farm 
implements  and  niachlutrv  in  Juae 
as  compared  with  the  rtiine  month 
l.v-t  veat.  Mm  toui  beiu.a;  il.n.5i,8?p. 


uL  eSmnTated  I  fempr’rary  arrangenn’m.  petiding  aP  | 

Tshlch  18  now  .ontcmplat  ,d.  ^  polntnient  of  a  successor  at  a  l-itei  j  p.,.,,  ,,,,  p,^..,  accounts 

BAYK  OF  N.S.  PIREFTOR  _ _ _  I  Current  acronuts  h-.iug  t.iken  c.irc  o 

Toronto  -LA  Txivett.  K.C  .  of,  KQriTVRl.K  T.IFK  ArPOIXTMT.NT  i  "“j''’  _  ,  , 

na,lifax.  was  elected  to  the  director-!  -ypp  Kfiuitable  Life,  tVatcrloo,  an-  j  Fdinunton.  -  '^TirdesaJe  grocenci 

ate  of  the  Bank  of  Nova  Scotia  af  rinunc^:.  Ihe  appointment  of  M.  K  '  f I’n.dueo  se  ling  in  fair  vrdiinie 

this  week’s  meeting  of  the  board  of,  Konnv  as  field  supervisor.  Mr  [  goods  and  boots  ...nd  shoos  fair 

HP  01  a  member  nf  the  ■  . .  i..,.  i.:.H  p-b-r..llrnt  bn cU >1  ""L' "  Mid  building  supplies  re 


;  over  sa.me  period  last  year  Gcner- 
jaily  ;.pe.)kin,g,  since  rcccint  rainscon- 
j  sumcr  buv’ii,7  ha.s  Iniprrocd  to  a<  on- 
'  :-Mdcra.b!r  rvlcnt,  Automobile  trades 
,  biiiTv  but  icrv  little  being  done  bv 
j  building  an.i  supplv  trades.  Notliing 
being  p.aid  off  :dd  pa;6t  due  luoiints 
I  Current  acrouuts  liciug  f.iken  c.irc  of 

'  lairlv  pioinpflv. 


provenient  veloped  ox-er 


The  impo.ssihio  propos.al  of  the 
government  was  m.ide  in  a  letter 
uddresse-d  to  the  b-inks.  but  net  de- 


‘ ^ ^  ■  ojJ  ^  fGinparcd  with  ,tG7t;,l('.5  T.ho  I’ulfc'l 

rise  me  .-is  so.m  as  po.s.siMo  and  in  ,v,  ^  v 

nnv  c.n.so  wohm  1"  Hn.c  ......  St.ates  vao  the  leading  purchaser 


any  case  wirhirt  12  d.ays  from  now. 
th.it  you  jiind  your  In.stinition  are 


with  .$363,676,  BrlMyti  b'o'ath  Africa 


The  conviction  has  gro’v-n  livered  (■■>  them  before  bcin 


among  huslnes.®  men  *h<at  the.  I.t. 
.1,7  it  stands  at  pre.senf  does  not  pre 


tn.ir,  you  jiinn  your  in.stirution  are.. ...  %- 

I, -  .1  ...  J.  .  ■>--■<.  we  Arreiitln.i  Jhl  48t>.  Now 

„;7  .  z„ian.i-4.i,..~,,„d,’„..„-.ii,.t,3..,,b5. 


d.Mr.bu.efl  io  ui.  .-...r-  1.  tm.bi  ”“”3 “.'''ty  - 


be  t.ak(vn  to  nio;in  that  thf 


i  vide  the  necessary  foundation  for  bank;-  .should  lake  the  deposits  of 
indnstilal  peace  Tf  ffie  principle  of  Hip  people  of  ail  Ganfida  an  1  p.ty 
Icgallv  obligatory  ('ollective  bar-  them  out  to  the  pcoplo  <’f  Al'eena 
gaining  is  to  be  retained.  It  must  be  jj,  order  *0  fulfill  Iho  promise  of 
aceouipaiiled  bv  the  logically  rehited  '  the  Social  Credit  party  that  if  ciei  t- 
principle  of  legal  cpspon.sibiHiv  on  pq  40  power  the  government  v.uiid 


Ibi8  week’s  meeting  of  the  board  of,  Kenny  as  field  supervisor.  Mr 
directors  He  is  a  member  of  the  .  Kenny  ha.s  bad  an  excellrnt  back- 
Halifax  legal  firm  of  Mc.Innes.  tx’-'pround  In  the,  insuraiico  hnstne.os  in 
vetf  &  Macdonald,  w-as  born  at  ;\jr,jjlrea I.  Toronto  and  3Vc.=  tern  Can- 
Trentvtlle.  N.S..  educated  at  Kent-  ;,da.  Follev  ing  graduation  from  tin. 
ville  Academy.  Acadia  College  and  iTi',iver.slir  of  Toronto,  ho  rrpresent- 
Dalhousle  University  fLL.B  .  1895)  ,.,j  t.he  nniver.sltles  of  Canada,  in  ibe 
and  was  called  to  the  bar  of  Nova,  first  debating  tour  of  Groat  Brifai'n. 
Scotia  in  1596.  He  Is  a  director  of ;  pfp  ;jis,,  bad  five  years  exqmri- 
the  N'ov*  Scotia  Trust  Co.  j  mce  in  the  iniestment  busliie.ss  in 

-  exerutive  and  .s.ilos  capacities.  He 


Fdinunton.  —  ItTioiesale  grocerie.s  j  die  p.irt  of  labor  organlt.ation.s.  Cn-  q,stnbutr  dividend,*  of  $2.5  inenf.biv. 

id  produce  selling  in  fair  velunn'  (ip,-  the  law  a;*  it  .st.ind.s  at  present,  -j-fip  letter  issued  by  tho  rrovinci.al 

V  goods  and  hoots  a.nd  shoes  fair,  prnploye.rs  are  tp'iuircd  to  negotiate  .preasurer  foilovv.s; 

irdw.’Lie  and  building  supplies  re-  agrecineiits  with  p.irties  lliat  cannot  ppjj;  ;5|!  ' 


fiort  busine.-:'!  .1  little,  ouiefer  during 


the  ('b.-erv!i.Tice 


ILiRITDIF,  LIFT,  PROGRESS  j  will  a-s.sist  in  th»  expa.ns 
HaJifax,  N.B  —  AJ  Ihe  qnarterlv  5^.,jp^„  c,t.,ff  of  the  liquiiat 
meriting  of  the  Maritime  Life  Assur-; - -  J”  c  , - 


ind  5\>.=  tern  Can-  A'ltomntiye  trade  holding  centrart.s  that  may  be  arrived  at”  '  ,r,ande.1  that  fht.s  Government 

iduatlon  from  tin.  verv  well  and  .sale.6  of  oils,  gascj-  q,,  bud,gct  queettoin  the  bank  i,  Fecnre  .sufficiency  in 

ito,  ho  represent- ; ’‘9y  and  acr..ssortes  conipare  f.ivor-  points  out;  ,^0,0  jj  ,f  to  start  in  the  fort 

of  Canada,  in  the;'"’!'’  wi.h  Last  year,  (.ountry  reail  -rrom  tJie  politlc.al  point  of  rdew  ^  tenthly  dividend  of  $2.5  w, 

of  Crc.'it.  r*r1tai'!>.  'I’Hcr  nnd  fit”  rnf^rchants  hold-  princInaT  rl^nipnts  of  nucertain-  met  to  livo 

ive  years  enwri-  ; '97  <;l9a.ran(.c  sales  ef  .summer  mer-  rhe  rondltlon  of  the  '  ,  Vhi.s  dividend’ Is  to  bo  addii 

ment  bu.slne.ss  m  / .ollerfions  fair.  Federal  budget.  The  deficit  of  $2  -  .,]]  ruher  incomes. 

I  capacities.  Ho!  Vancouver.  —  (irocorr  amd  mea*  TP0.09p.99A  reported  e*  the  end  of 
expansion  of  the  '  houses  report  fair  volume  of  sales.  I  the  fiscal  ''ear  certainly  cannot  ho 
iqutiatilii  f-lfe  !  with  collccUoii.s  remaining  fair,  j  regaided  as  reassurlnj-'  from  the 


1.  The  people  of  A'berta  h.ave  tU 


60  that  divedonds,  tn.xes,  .and  debts 
iii.'t.v  be  do, alt  with  promptly  .ind  in 
arcordanco  with  tho  will  of  tho  peu- 
plo  nr.  expregised  now  iotd  from 
time  To  time.. 

Yours  tnily, 

(!5ta.niped  slgnaturo).  S.  E.  Low, 

Provincial  Treasurer. 

XX  lYMPEti  IMH'.SnilKS  ArTTX'F: 

V'  innlpc:^.  —  G'ghty  ps.r  rent,  r.f 
V'itinin..g":'  Indu.stric.v  bar*’  .-ihowii  in¬ 


creases  (n  (•oip  teyrti.-n 
cen*  infrea.se  of 
■SIX  inonttis  ..f  ihl.a  y  a 
’(•it  h  '  l>e  .-ii  111“  I”  c  '.'d 
ai  "  ir'linp  t"  a  suivex 
Ind'cM  rial 

Maoiteba  It  is  .  .  t iir 
average  tiifr*a-e  in  -i 


tiinat.'l  that 

■•utoijf  i.j  1,1 


•riTiir.i':  iuxeihs  itxiiihi rio.v 

Ttiren  ID'e:.-..  --  Ttit:  attriwal  St- 

Ijawr»nte  \'.ill»"  t';xbll.it1"r>  "-ill  be 
b‘Id  In  'J’hi’.e  Rivera  AugU-St.  I'fnd  to 
;TUi 


dem  It  16  to  start  in  the  form  of 
a  monthly  dividend  of  $2.5  wjMi  a 
inwer  cost  to  live. 

2  Thi.s  dividend  Is  to  bo  addition¬ 
al  to  ,1.11  other  incomes. 

Tne  known  great  and  varied 
resoui  cc.s  nf  o’lr  Frovinco  can  easiiv 
field  mere  than  enough  to  satl.sfv. 


y  yVHEN  THE  DRINK  CALLS  FOR  GIN. 

CALL  FUR  BORnON’S 


-  :  Bfrot.s,  .slioKs  and  drv  goods  report  |  business  point  of  view  and  adequate  demands  which  will  he  made  b.i 


Guljod 


I  accftssorles  fairly  good. 
1  Improred  a  little. 


B  r.  BTPm^n  nrTi'rr  rp 


Fredericton  Experiences 

A  Boom  In  Building 


bkanchebi 

Tofints 

Otfasst 

Mentreftf 

C!ty 

St  i9b» 

Halifax 

WiRRipaf 

Saskatoon 

Calgary 

Sdmoatoti 

Kslowna 

Vfct®r!a 

Vaneouvar 


Last  t*®  NorlhwMlem  Mutual  ill»ltlbuled  #l,143,72T 
IB  dWld*Bd»  10  H»  pollcyholdet*.  B»  a  ’**• 

actuol  Mt  eo«»  ol  «r*  ln»ujajic«  on  thouiond*  of  Can» 
dlan  homo*  end  builne»se8  wa«  aubslanllallT  reducod. 
Enquiro  of  our  Nooiost  Olflco. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

■llon.C4AJ^^-f^^  A^&U’‘6,OOO^OQO. 


Chaflettetewn.  —  ('teamery  butter.  ...... 

production  in  Prin"*  Krl'v.ard  I.qend  Marttime  Bureau  Tt.e  rinuiielaT  Time* 

during  the  first  half  <f  th»  '-t  ur  j  3aiut  Tohn.  —  .At  present  Frede- 

the  provincial  .m^faL  ^  en- 
rnentb”  of  last  vear.  an  increa-se  of  ionug  Htl  unprecedented  building 
;t;  5','o.‘  '  boom  with  building  permits  Is.'ued 

-  -  '  b.v  the  building  Inspector  to  the  value 

i  $112.84.5  In  the  first  six  months 
oanh.  l.icartngs  >  ^.i^pared  n-lth  a  value 

- - j  yf  J72,i35  tn  the  corresponding  per- 

Baiik  clserlnes  In  Catuda  for  the  week  ended  j  {od  of  la.st  year 


Bank  Clearings 


July  22r!d  Bnd  wmparisona 
:  fGiluv’: 

'  Cod^  I' 


ison.  e-,te  a  year  »g., ;  w-uen  the  building  of  the  new  brld- j  ‘  "  ei„,e  m..nnT-  1= 

1987  ms.  !gn  aeros.s  the  Saint  .Tohn  River,  to'  /  tin 

tm  aa- nan  .in  "L  „..!  replace  that  carried  out  by  Ice  two  , V./i*  < 

ifii,4an.999  -in,:.  '  bos ,  ‘ _  _  people  their  undoubted  civil  and 

paa.sTo.soc  !02. 417,864  :  year.s  ago,  as  well  as  other  work  of  '  ... 

ar.f.oe.i"-,  49,:98.77n  a  public  nature  's  taken  Into  ac-  Ptoperty  nan  s 

S  n?.  '  count,  n  Ls  estimated  fJiat  the  total  Practical  v  everything  In 


ors  lack  facilities  whereby  they  can  ' 
repav  them.  ! 

5  Taxation,  too,  which  restricts 

trade  and  Imposes  pot'erfy  In  n  pro¬ 
vince  nhero  there  c.an  be  suffieient 
for  all.  mu.st  be  quickly  and  dras-. 
licallv  rllf  I 

6  I’o  indnro  rather  than  i-ompel ! 
realisation  of  these  results  a  demo  ' 
cratlc  go'ernnient  must,  see  th.at  all 
monev  i.«  so  ordered  as  to  enable 
the  people  to  enioy  the  goods  and  ' 
.services  which  they  w.ant,  and  ca.u  ' 
provide,  when,  where,  and  as  they 
require  them 

7  The  right  of  ordering  money  Is  ' 
also  neees.saiv  to  niair.t,ain  for  the 


MUTUAL  COMPArV'tr 


Solid  as  the 
Continent 

CAH 

HEAD  OFHCE  I  H  £  |E 

Toronto,  Canada  |Km 

aLL  ntOFITS  FOR  l>OI.ICVHOU)CR» 


8 

\TinmDaR. 

a:,f.oo.i2  5 

49,703.770 

4 

VancouA'cr . 

,  18,303  ool 

ia.905,.S5S 

f> 

1. *‘.22 1.033 

14.723.604 

8 

H’irnlUon  . . 

n.391,?*S 

4,395.710 

7 

4.83'MO.‘^ 

3,728.6.10 

S 

2,72.3.848 

2.817,088 

n 

Halifax  .  ... 

2.714.044 

2.4,68,484 

10 

8.282. 7S2 

*.148.479 

n 

Paint  John  .  •  . 

2.084.01,'* 

1,885. ,^10 

12 

Victoria 

1 .94  1 

1.741.581 

13 

Kppinjt  .  ... 

2.931,9' 0 

•'.883.808  ; 

14 

Fadmonton  .... 

3.948,  IS  4 

,8.838.024  ■ 

16 

Brantfi^rd 

S97,l't 

22 

Fort  WU.Uam. . . . 

718.041 

782.4'>0  » 

23 

FherhrookR 

788.017 

55l.0:.4 

24 

Kitohenpr. 

975. 0“S 

980,775  : 

29 

Mooso  Jaw 

.326,126 

.■3'1, .  7.6  1 

30 

N  Wftiitrainrter 

88i‘.K15 

‘‘84.284  ' 

3.6 

Monctof’  . .  . 

87C.2% 

39 

Chatham 

486.011 

882. 4‘»’  , 

42 

Sami  a  . 

53a. .*•4") 

■*^8.480 

382 

r.udtbi’f’' 

'>17.161 

8  jJ.l.s: 

5?1 

MAiiri'tr  Hfit 

311. '48 

29i.8»;o 

n(if» 

IVitu-.-  AlLef 

870 

T.t'tlibrulu'* 

487  182 

4  1  •' 

Bfutiilon 

39. ,(>.31 

.32  •,..607  : 

23  lit'.. 

'124,073,383 

312..131.1I24  ' 

2  617  086  1*^^'’*  An  eKtimafc  of  housing  con- 
;'.4,>8',484 !  Rtnictlou  at  Fredericton  this  year 


ers  is  reported 

Most  of  the  work  on  the  $50,009 


property  rights 

8  For  practically  everything  In 
,  this  rvav'  is  re.eulaled  by  inonev,  vet 

those  who  govern  inonev  arc  moved  . 
by  ccnslder.ation  altuo.st  entlict> 
alien  *0  the  need.=  an.)  wants  of  the  ‘ 
people  tif  this  Frovlncc. 

9  As  a  bank  operating  within 
this  province  the  Government  holils 
that  par'  of  the  responsibility  for 


,  Hi.gh  School  addifion,  the  $35,000  '  devolve  upon  vou  and 


aiy;./  Centra!  Trust  Building  and  the  $40.. 
■64,264  000  arinorv  addition  w-as  done  this 
,^2'^;',/  year  as  well  .as  additions  to  the 
osliHo  bullding.s  at  tho  Dominion  Expert- 
: .f;  ’.'^A  mental  Farm 


your  institution,  especially  as  there  1 
C4U1  be.  no  doubt  that  you  arc.  wcl!  ! 
equipped  for  the.  purpo.se..  1 

]0  The  sort  of  action  which  minst  : 
be  taken  immcriLately  is  indicated  ’ 


PREFERENCE 

FOR 

GORDON’S 

IS  A  TRADITION 
IN  ENGLAND.., 

ANO 

IN  CANADA. 


The  '  .  N.  R  have  secured  a  site  by  the.  defmi'elv  a.scertained  f.ic 
at  South  Devon,  across  the  river  th.i*  tor  eiet.v  dcl'ai  owned  b^*  the 
flora  rrcd.crii ton  for  the  erection  of  people  of  this  provinre  only  ap¬ 


proximately 


rents  v.i'h  which 


[.'  pisTljjLEO  AND  BOTTLED  IN  LONDON,  ENG.,  FOR  1b8  YEARS 

’BY-,TaNQOERAY,  GORDON  A  CO.,  LTD..  THE  LARGEST  GIN 
• /'  DISTILLERS  IN  THE  WORLD 


THE  FTNANOAL  TIMES,  MONTREAL,  JULY  30,  1937 


,vRir5  nr  /V///v/.vg  oil  securities 


(SREAT  PROGRESS  Ontario’s  Gold  and  Silver 
MADE  IN  MINING  Output  Up  12 p.c.  6 Months 

N.  W.  TERRITORIES  I  Valued  At  $43,024,229  As  Compared  With  $38,969,657  In 

Same  Period  Of  1936  —  362,095  More  Tons  Milled 

Recent  Finds  At  Great  Bear'  n  *  i  i 

Lake  And  Coppermine  River  I  —  Porcupine  Area  Leads 

Enc.ouraired  Activity 


1  stock  nr.  nbovr,  the  coimp.m’.-  rnn 
^  cancel  <!if>  option  or  nm  link!  the 
*  Ol'tionco  h:ih!o  for  the  I'uri-ha.  ■’  price 
1  of  the  slinrcr 

!  When  til!  ticrccnionl  tin:'  horn 
i  coniplntpii  ciith  rcppc'.  i  to  the  first 
‘  n0,00ft  shnics.  the  opiioiirc  shall  ; 
I  have  the  rish!  to  puu  haso  a  ftirihcrj 
50,000  shares  a.s  follo".s;  la.ooo 
I  shares  at  per  share  on  or  be¬ 

fore  September  10th  to:i7;  15.000 
j  shares  at  $1.1'5  per  .share  tm  or  he-  . 
fore  September  :l5fh.  lOlf:  -O.OOO 


STEP-UP  IN  MILL 
RATE  FOR  LEITCH 

President  Sees  Prospects  For 
Early  Increase  In  (Opacity  j 
To  100  Tons 

Toronto  Bureau  The  Financial  TImaa 

Toronto. — A  step-up  in  mill  capa- 


WHERE'S  JOE 


Cjame  r  CrlOQ  Ur  lifuO  IVIOr6  1  OHS  IVIiUeCl  shares  at  ?1.2r>  per  share  or  be-  city  from  the  present  rate  of  65  tons 

_  Pnrriinin^  Aypa  I  ritrl*  '  Oclobci  15th.  10,57.  .'rhould-  the  dail.v  to  100  tons  i.s  In  prospect  for  I 

^  I  optionee  fall  to  purchase  .an>  of  the  the  Lelteh  Gold  Mine,a  operation  In  ' 

- - - ‘ -  '  50,000  ,';hares  last  mentioned  as  the  Reardmore-Sand  River  area  In 

Gold  and  stiver  produced  in  On-  duced  .?1,06:.M."5  in  cold  and  nlver.  above,  the  then  remaitum:  option.-,  an  interview-  In  Post  Arthur  hate  last 


MUCH  STAKING  DONE  !  tano  mines  m  the  first  fi  monthc,  of  fisiins  from  $752,512  the  same  mouth  .-hall  be  automaiirallv 
— ^ -  '1037  was  a-alued  at  $43,024,220.  eom-  ,  * 

A  notable  expansion  of  pared  with  5,5..0orK57  in  the  I 


pro.‘pef tins:  and  miminc  arti'itv  has  period  last  jear.  according  to  the  re- 
tjhen  pi.icr  in  the  \orfhn'ef,t  Terri  port  of  the  Ort.srio  Department  of 
toriCs  diifinc  rereni  year.s,  mainl.v 


the  first  .six  month.s  I'f  10,57,  nctains* 
$7;12.674  in  the  first  half  of  rt:!e 


Mine,-.  Thi.s  was  an  increase  of  over  Metals  worth  S15it.'b^S  were 


due  to  the  mil  odiietion  of  aeri.ii  12  per  eent. 


dticed  in  .tune.  1037.  asalrust  .$120. 


MONTREAL  PARTY 
VISITS  MINE  AREA 


transportation  whirli  h.a.s  ni.ade  it 
possible  to  reach  and  e.\p|ore  ri'iiiolc  ,'ear  u ,  rc  l.o7,<:,S5i.  apainst  3.71ti,7.5ii  Ontario  prtiduemc  cold  mtne.s  In 
and  little  known  anas  tin'  s.i'iic  period  in  lOStl.  the  Dep,art  order  of  output  for  .tune  follow:  , 

rreviou,'.  to  r'3!i  the  prinetpal  iiiln-  nuvir  n  poiied.  For  the  first  six  I’oreupine  Relt  ill)  Hollimger  : 

era.!  det  clopmeiii  c.  i.u  the  \('il  liw  e.-t  moiitli.s  of  1>K17  the  mines  pave  up  Mclnt.^re,  Dome,  Ruffalo-.Ankente, 

3  erritoric.s  were  the  location  and  1,227.1  1  0  ounces  of  cold  and  243.711  I'amour.  t'oniaiirum,  ra.Miiaster,  .An- j 
n.artia)  development  of  le.ul  /iiic  dc-  ounces  of  silver.  clo-Huronia.Ti  (\'i)'ondi.  Uollinecr, 

posits  near  T'me  roiiii.  Great  r^Iave  I'he  Forcuptne  Belt  led  the  min-  t  Rossi .  Gillies  Dake.  .Amea. 
r.-ake.  and  the  di.-' over.v  "f  rcl  at  ,a  im;  disl riels  of  Ontario  wit h  $  10.127.-  Kirklami  I.ake  ilOl-  Taike  Shore, 

point  about  fifti  milrc.  below  \or.  047  worth  of  cold  and  silver  Ixi-st  45  riclit-Harcrcaves.  Tcek  -  Huphes. ; 

nan  on  the  Maekenjie  Rim'i  v.heie  tear  this  district  inine.i  metals  S.'lvaniie.  tlacas.-a.  Kirkland  Taikc 

there  .are  n-'"  ‘wo  proil  ieinc  wells,  worth  1 10.745. '‘20  tn  the  same  per-  Gold,  Toburn.  Dmeca.  Ridpood.  Mor¬ 
in  l’'2r'  se'.e’-.il  r.uniii-,;  <  onip.ifiics  lod  In  .tune.  PiOT,  value  of  metals  ri..,  Kirkland, 

carried  cut  a  lai  -e  se.ile  ot  .icm.i!  ex-  mined  in  tpjs  di.striet  w  as  $3.24.>.e.iii.  Malaehewan  i  2i-  5'ounp-Davldson,  ' 
n'oraticn  w  hi,  ii  tcii  t"  the  iliseo\er\  .ac.ainst  *2,'^'-7.i  l.'i  the  same  moiilh  .Mataeliewan  <  on.solidatcd. 


I  on,'  III. lb  d  in  the  first  half  of  fhL*  3t>fi  in  the  .same  month  last  .vear. 


order  of  output  for  .lime  follow: 
I’oreupine  Bell  ill)  Hollimger  i 


week.  Karl  .1.  Springer,  pre.sidenf,  re¬ 
ferring  to  the  possibility  of  mill  in- 
erease.  stated.  "In  another  month  or 
so.  if  conditions  continue  to  Improve 
as  tliey  have  been  doimp  lately,  we 
sli'Tuld  be  in  position  to  come  to 
.some  intellicent  eonclusions  " 

Resiilt.s  of  an  operating  profit  of  j 
something  over  112.(100  per  month.  I 


Ontario  produemg  gold  mines  In  Johnston  and  Ward  Rcpresenla- 1  are  besinninc  to  show  in  the  Ix'itch 


fives  Report  On  Findin.e:.s 
After  Surv'cy 


metals  S.'lvaniie.  4Iacas.-a.  Kirkland 


tie.nsury.  although  lately  there  has 
been  some  further  capital  expendi¬ 
tures,  A  new  biimk -house  has  been  ' 
erected  at  a  eo.sf  in  the  neighbor-  ; 
hood  of  .5S.O(io.  while  a  hoist,  capa-  ; 
ble  of  earryinc  operations  to  a  depth  , 


worth  •  Ik. 745. ''2b  m  *he  same  per¬ 
iod  In  luiie.  1b3T,  v.alup  of  metals 
mined  m  this  di.striet  was  $3.24.>.3.'ii'. 
Tcain.'t  *2>''7.i1.i  the  t-ame  moiilh 


of  silver.  plo-Hiironia.Ti  (Vip<indi.  Vtollinecr,  ‘RepresentafUe.-  of  the  .spc-Kal  Is-  n,i,^_  while  a  hoist,  capa- 

f’t'rcupme  Belt  led  the  min-  iRoss).  Gillies  Dake.  .Amea  sues  Divsion,  of  lolmsiou  K-  AA.ird,  pjp  ,-,f  carrying  operations  to  a  depth 

Kirklami  I-ake  ilOl-  Taike  Shore.  Alontieal  financ::il  Imuse.  recently  of  2.bfin  feet,  has  been  installed  The 

4\  right-Hargreaves.  Tcek  -  Hughes. ;  ^  ,,,  mining  main  ifem.s  of  capital  expenditure 

S.'lvaniie.  Macas.-a.  Kirkland  Tat'ac  ,ii.stnirt.s  of  Qiiei'cc  and  Ontario,  have  now  been  pretty  'veil  taken 

Gold,  ■|'f>burn.  Omega.  Bulgood.  Mor-  where  they  m.ule  .a  special  .-tinly  of  ■  care  of  and  from  now  on  the  freas- 

ri.-  Kirkland.  eurrenr  siag-s  o:’  niine-makin.g.  m V  position  .sliniiM  improve  more 


■  !‘'po..;i,;  oi  the  1,1. :t  year 


irra  be;  ween 


I'ca;  Bear  l-ake  and 


Froiluction  the  Kirkland  I/sk 


n  the  same  per-  Gold,  Toburn.  Omega,  Btdgood.  Mor-  where  ihev  '11,1'! 
.  v.alup  of  metals  ri.'  Kirkland.  eurrenr  stag 

-t  was  $3.24.'. c.'iii.  Malaehewan  1  2i- A'oung-Davidson, ' 

the  same  moiilh  .Mataeliewan  <  on.solidatcd.  thoroughl'  impr 

Northwe.stenu  Ontario  (2b1 — Pickle  .ystje  a.s  a  ro.siilt 
■  Kirkland  I/skc  I'row,  I.itile  I.ong  1-ac,  t'entral  Pa- 


■  and  Ontario,  have  now  been  pretty  'veil  taken 
qiecial  .sillily  of  ■  care  of  and  fmm  now  on  the  freas- 
if  niine-makin.g.  >•' V  position  .should  improve  more 


Phey  have  oxpies:„'d  itieii’.sel\es  as  cnpldl.v 


'ppriminc  Ri'fr.  and  m  M.i,'  licit  ilroppod  m  hine  I'l.'K.  'allied  trieia,  Howpy,  xicKen  ie  Red  lake. 


'hMend''-.'i! '  er  depiv  u;-  in: 


from  $2  b.-,]  kb"  in  .tune, 
g.iincil  fo'  the  tirit  .CIV 


Bankfietri.  .Vorthern  Kinpire.  Argosy. 


thoroughl'  impriviscil  and  enthusi¬ 
astic  a.s  ,'1  ro.siilt  of  their  nbser'-a.- 
lions,  points  'i.‘.i|ec!  1'.'  motor  includ 
ed  Temigami;  i  obal'.  Kirkland 


Favorable  developments  have  been! 
secured  rereratly  on  the  225  and  .525  j 
ft  hnrirons.  On  the  former,  ,a  high  I 
grade  oie  section  haa  been  openeil  ! 


—  CONE  FOR  A 


Red  Igike  Gold  tphores.  I^iteh,  T  M 


where  PP  f''"'  length  of  lib  feet,  with  the  j 


i-kp-H  i'.o.b'im  i.s 

•  l.-iPine  Poiav 


oi'i.jined.  "I,-  month.'  On,' 'car  ovm  la.st  'ctii  The  1  oiK'olidated.  Sturgeon  River.  Wen- 


.■11  ' be  eastern  half-\e:irl'  tot.il 


if  Ilea-  I  ake  \.i  in'en-  sbi  ifn.  mnipared  with  'tf  bj'init 

■  .X p'o-.j; ;oii  o'  ;he  .T-ea?  'o  the  Fi.;!;  nl.ici  serond  on  the 

■jU.i  .-o"-peast  o‘  Great  Bca-  of  '-aitp'-  ihi.  \eat 

lod'-wfd  ilK  la'itr  rli,cover7  Vm-iiiw i>,.ie-n  tantarjo  refu.-i 
fur’be;'  iiet’o.=  it.x  of  pitchblende  nie’:ils  'altied 
loc.i’rd  at  variour  .x-.x  nioiitli-  •> 


Pnijculties  OTPrceine 

la  .'pi'eo:  the  'iifficulties  of  tran.s 


'■:.142.bi‘. 

I:..'i.-t  .l;ini 


or  1.037  w-.i,'  *0  7.  di-go  Ikirw  in  Parlthill.  ?t.  Anthony, 
witii  '!7b4'ini7  'll  I'ous'iuet,  I /obel  Oro.  I'.ashota,  Fd 
eroni  on  the  li'i  w.irds 

t  Prodnetlr-n  by  gold  mines  in  t-ine. 

Ontario  refu.-neil  1'’37  ,i~  reported  to  'he  Ontario  De- 
v'i.l31  bip  ‘ii,,  fiT't  partmenr  of  Alines,  also  compa'-.itive 
'.",7.  comp.'ired  "‘iili  figures  tor  .lutie.  1'13I5,  .are  sbo"'n  I'c 
,me  period  la.st  '-ear  low  \'l  'iilue.a  are  in  I'anadian 
mining  distrief  pio.  funds 


KetT-.Addison  is  moving  'ip  .a,  large  ‘'•'•'1  fbeb  “ti''  'P  bigh  grade  although 
orebody;  Francoeiii  .  Arnifield:  aud  'be  west  is  now  out  of  ore  A  dia- 
Aldermac,  .\fter  .1  limclr  .-it  Halil  :  mond  drill  hole  about  250  feet  east  of 
well  Gold  Mines  Limited,  ilie  parly  ■ 'be  pre.seni  operations  suggests  that 
proceeded  to  Rouvn.  wnh  a  special  ■ 'bis  shoot  will  continue  for  at  least 
viaii  to  Be.at'ie  G-'ll  'Iine.s.  wliore  3bb  feet  although  it  has  yet  to  b' 
impiessive  work  i.i  in  progress,  and  determined  'vhether  the  drilling  w-a.a 
[loraii-'n.  where  a  in  that  shoot  or  another.  The  grade 
Dup.irnuef  2'-.  in  thi.s  225  ft  level  east  shoot  ty 


MdIM  HIV  m  TFt  T  OK  OM  ABIO  GtlLI*  1!»Ti-37 


r-'-f:og  '•u’pp'w','  and  mal':rial;,  to  ^ 

;--p'h  a  rei;;o-e  are.i.  development  of  '  pnrrurln'- Brit 
p-npcrlie,  ",l.i  .soim  'inder  .laisar' 

w-.-i'  and  at  the  p-esent  time  Fldora,-  vfaJl'.s''' 

'  G'-ld  M  -'r.-  L'lnjicd  li.';.-,  .i  fully  '„ril 

rrju  ppe.;  mine  m  operation  at  L.i- 
B  ne  rmn'  :  ■  op'  w  h  rh  poclTniende 

-.Dd  --d'or  'oneeni  rate--  are  .'hipped 

,  I',. ft  kirklanii  L.-il,«- Belt 

■■'__i;-,c  cop.ip.'n,'  s  tcfiuety  ai  1  ort  .la-uarv 

K.-pc  On'.i:':''.  for  ircatmeiii.  I>hrua'v 

I'ollow  n -he  iiiiaeral  di.sco'erirc  . 

n'  G-  fa*  Eir.a;'  Lake,  iutercs:  became  via,  ,  ' '  X 
.-i-n-'ed  ;a  ihe  (jreat  .^lave  Lakeate.t 
■2  \-fi-  n;  gold  .<!i erte,.  made  T'la' 

‘'.''tring  Bd’'  P.f  l''  'he  inouth  of  A'el-  Xlalarhetasn 

■owi.nfe  Ri'c-  and  en  Outpo-t  . 

I  r’an-i  'j:ge  n  imber  of  mineral  Ma-rh  ' 

'■teim;  wcri  :-:aI,ed  ;n  'lic.-e  locali-  April  . 

i.er  and  .alr-o  ;n  ’he  vp-ini'y  ..f  the  .,,'*3,  '  ■  • 

ral’.--n  Ki'c:-  I'U  'be  south  .-bore  of  ^  ^  ^ 

ols''’  l/ek‘  X'nrthnrstrrD  O 

A  told  r'r'.ke  was  repotted  -n.  A'l-  .laraa-,. 
r;:-’.  Ib.r,;  .-j;  Go.-r’on  Lake,  I'lt-jated  t-b-uarv 

•3'.’o-i’  f;f;'  mtb’f  n'-'r'hea.-t  of  re.-  vp.p  . 

:C'W  knife  B.i'-.  w  hich  .s'-ems  likely  to  '.ta- 

.-ink  as  one  o^  the  nvx  '  import. in' 

0  ■ -.."ve-'e  ■;  .made  -,0  r'le  N"-tbw(  t  T-ra' 

. -o.-er,  duri.ng  rmont  ve,,.  s  An-  1  ”lal  fer  ttn'arl 

,  ■  (at  fiH' 

“•hF;  Ti^F-rr Gt.n ::  nv.nr'-a’  i.'hrun- 

•r  •he  Great  .glavo  r„,k.  aie.i  ;  .i  'G'-ii  ..  .. 

g.-i.:e  ani  c  ib.ilt-i'c.ir'.ng  noD'-ai'- 
riepor;-  ri'n-j-ed  ■>  few  in:!-:-  e,);--  of  j,ii'« 

•be  poin-  w  hr:e  -he  Fiancom  River  r.r,nd  T-ai 
enter:  -he  eai'-eru  a.-ra  of  the  lake  .A 

n-imbei-  of  riaini'  have  been  s'aked  - — 

on  'h’.r  depo.-'.r  .rnd  .sotne  do'-elop.  VriLn 

n-err-  ’'f.rK'prrf.'-med  A  nnrke:  de- 

Pa'f.'t  Ti-o  d ! rr'l 

:'*3kF'd  f~'U  Th<^  li-'Mb  sh'v't'  K-m-  Off 

kin  ‘‘‘n  ilie  w.i  '.-"jot  '.'f  i/U 

i-’-'ii  Ed' 


T  of 

Vorfhwrsrrro  Ontafto 

Jantjur  . 

T.b»uarA' 

Mdvh  . 

^l-il  . 

Ma  . 

J'jr.e  .  .  .  . . 

^ 

1  *»iat  f,»r  On^arlD 

lat  fiH*  ....... 

I  ♦*hrun' 


l9o6  1' 

1*on«  Ton* 

M^n.xfT  t  MiH.H  < 

321. 65.4  2.6^4.617  *5 

3||3<o  2.6tK.6K2  326. .■'.«*<  ^.IJh.on.l 

r..1o,ts3  2.811,12'' 

32n.47'>  .3  ♦*72  6’> 

r>:il.7.3>  2.7^7. h.Hs 

2.8«7,M'7  .1.2 f*.*’  6 

1?'>  ’6.74>.92^  U.M27.<'4V 


niiinir-i  Gold  (  (vpnr.n i'Mi .  ^  horr  i)  th»nt,  shoot  (^r  another.  1  hp  ^:rad<» 
pipe  line  to  L,ike  Iliip.irriuef .  2'j  in  'hi.s  225  ft  level  east  shoot  ty 

'  mib'.s  awa> ,  ha.s  iii.st  been  installed,  to  ; '■'I'bbing  above  $41  per  ton  across 
ibrin-g  m  the  w.ifer  ne.  e.ssary  for  thej''vidth  of  22. .•  Inche,s.  ■ 

niiitie.  'they  inspected  the  sb.ift  .sink  I  .  "■■■  — 

ling  begun  here,  and  'be  tllamonri  i  Anaconda  Oil  Enters  Into 


Old  Steel*  Als 


drilling  now  m  progre-r,  proving  the 
ts.-c:'.  extension  of  the  presc.nilv  indicalC'! 
s  :ss  ,  J 

.y.ssi.i  *"'b  ''od''. 

ion,:)  i  From  Roii'n.  the  .Tohnsfon  H  Ward 
s'l' ■  "b"'  to  Val  d dr,  iiassmc  oxer 

;  Siad.ieona.  MeW.Tiers.  the  I'adillaes. 
lO'.S'iii  :  jinrl  Malarlir;;.  to  ypond  sonie  lioiir.y 
'in  both  BourLimniiiif  and  Va.I  d'Di, 
ts.aos  visiting  Isimi'iue,  .siulli'am,  Si.scoe 
la'ji:"  ^^!i-'i"key.  returning  by  the  same 

isi.'T.y  rfiute. 

IS.S-.7  re.tching  Montreal,  the  party 

ktated  that  they  were  .s.itisfied  with 
till  thoy  Imd  seen,  and  issued  a  gen 
rral  r ecommend.ttion  to  I'anadiaiis  t,. 
lit:;  m.ike  a  suiitl.-ir  trip  ibrougli  the 
Ijl'i  mining  country  'f  thev  wouM  tmder- 
Tij  .stand  the  importance  of  tlm  mining 
imiu.sti'*  in  the.'-  two  '  an  oli.in  pro- 


PRODUCTION  GAIN 
ARNTFIELD  MINES 

Jvmp  Pi-otliiction  Of  $20,205 

Bn.it:s  C'uartcrlv  Fitmre  Up 

to  $54,852 


j  A  New  Option  Agreement  ' 

Anaconda  Oil  i.omnany,  Limited.  'T  Yis.^5)  f  J  ) 

Informed  the  Montreal  'urb  Marke*  ■  j— 

that  the  option  agreement  d.iteii  f  Uf  / 

Afarch  S'b.  1(137.  has  been  c.inrelle-) 

and  a  nc'v  .igieement  entered  into  — 

stork  to  t,akcri  down  f(.|. 

1  no, non  shares  .at  2be  per  share  on  Tt  / 

Of  hefi.ite  Beptemher  1st.  IA37.  Ifii',  m 

000  sii.irea  at  2tic  per  .share  on  or  be-  — ijgf'  - 

fore  t  ictobt'r  Isi.  1'137:  100,000  shares 

at  2iic  pi'f  share  on  or  before  .Novem  PCTARI  IGUPn 

her  Isf.  I-iIif:  10(1,0(10  shares  at  25r  C  a  f  *•  O  W  »  3  H  t  W 

per  .sh.are  on  or  iiefore  Dei-ember  Isi.  _ _ 

1037:  loti.ooo  t-bates  at  23i-  per  share 
on  t'r  before  lanuary  1st,  1P3S:  50, 

000  shares  at  25e  per  share  on  nr 
before  l-’eliruai  '  Lsl.  10, 3S,  and  .-lO  noo 

shares  at  .'lOc  per  sh.ore  ou  or  before  tion  on  the  loo.ono  sh,3re.y  at  L’Oo  due 


eSTABLISHCD  147  YEAR.S  AGO 


PLACER  MIMAT.  l.v  XA9K 


March  1st.  103''  ,  September  1st.  1037.  Prince  Albert  —  Pla-er  mining  ha.- 

At  the  time  of  listing  f  tune  ,$th.  (Jf  the  authorized  rapltal  of  4.000,.  starred  m  Xnnhern  ;sa--katrh'.,.  5r, 
tp371  100,0(10  shaie.y  were  sbowti  as  | 'lOo  shares  of  no  par  value  2. 35", 540  J"  x'-ho^sfakeV'twe^rlafe.'l 


September  1st.  1037. 

(Jf  the  a'lthortzed  rapltal  of  4.000,. 


being  held  in  trust  Of  these,  .oo.ooo  |  shares  have  now  bee.n  issued.  A  to. 
'hate.'  ha\*‘  soice  been  i.-v-ued.  .'ind|t.il  of  l.kt'i.lhO  shaie'.  remains  in 
the  remaining  ."lO  ooo  .'hares  may  be  j  the  treasii-  v  -if  w  hich  koii  ooo  sli.n  es 
released  upon  llie  evert  i.se  rif  the  on  are  under  option  as  above. 


4.<'TS,aM  4t.e-J1.22y  I.C2 


Np\.'  Yoik  Financing  For 
Fre-C-imbrian  Investment? 


Ty-sr.lo  Eurra-j  Th«  FlnintlBl  Ttme*  T'-onto  I 

7 T f" Ij * *'»  --  Jiid  Joroii?*"' 

.'<‘hbn7t'  *' nnui:  '.■’‘-'r  W  i-binr-  T.tri 

••n  ba:-  rran’ed  •  rr--;.  .-i-inn  r:t- 
-imbr-an  Invf : -n-.rn  ■.  1/d.,  f'u  -he  , 
jic-  pt  ;oo  oe.i  iha-r  -br  ,  .im 


McKenzie  r.  l.  results  good  at 

OUTPUT  LOWER  DUQUESNE  MINES 

Second  Quarter  Production ‘Of  Thre^*  Drills  In  Operation 
$199,288  Compares  With  ,  Exploring:  Three  Major 

$226,022  In  First  j  Zones 

T'-onto  B'jreau  The  Financl»I  Ttme*  T"-"r>.r  Fure«u  The  Financut  Timee 

I  orotito-_,\tcl-.euz!e  Red  Lake  Gold  3 o—mo —Encouraging  re.--ult.-,  ate 
'line:-.  Ltd  .  in  the  three  menthr  end-  oUtainotl  tn  di.ymond  'Irilitng 

(i  .tuue  30.  ircj:  the  .ttecrind  quarter  'he  "  rone  at  Quebee.  pruptr'y 
A  the  trinifian''-  fi.'<-al  .'ear.  milled  Duquesne  .Mine.s,  L'd  .  where  tlu-ee 


Second  Quarter  Production ‘Of 
$199,288  Compares  With 
$226,022  fn  First  ; 


T'-onto  B-jreaii  The  Financlel  Time* 

I  orotito — .Atci-.euzie  Red  Lake  Gold 
me:-.  Ltd  .  in  the  three  menthr  end- 
.'uue  3".  IC'Jf  the  .'lecr'nd  quarter 


1  I  toil  .  i.f  n'  |.  ; 
•  ■jio  -in  'alii*'  o’ 
g  to  a  'luaiterl' 
G  A  ruist  rijm:. 


and  recoveied  hul-  dnlL- 


!  Tftr»»n*r'  Purrau  1'h«  Firi;trs<;i«l  T»m»«  1 

ITI  TC  FAAn  AT  I  rrodurt.ion  at 

ULTS  GOOD  AT  '  f 

)UQUESNE  MINES  --"7 'z  z: 

pro'em.ent  over  the  fir.-t  qii.irtet, 
Tx  -11  I  r\  Li  according  'n  A’.  A.  Jajne.s.  iC'ide.ut 

r  I"  Operahon 

.iXpionn^  Three  Major  Inrre.y.-eri  production  is  expeeied 

Zones  -n  the  l.Tter  part  of  the  .'ear,  fol- ; 

-  lowing  'P -t, -illation  of  a  .'eron'i  ball! 

'tr  Pure«u  The  Financut  Timee  mill  and  cla.ssifier  Thi.s  new  rquili  | 
-nto — Encouraging  rr.--iilt.y  ate  ment  is  on  order  ami  deli'erip.y  are  j 
nlitainofi  tn  di.ymond  drilling  r>r"mi.-:ed  in  August,  be  states  The  I 
■V  -one  at  Quebee.  proper.'  i  r-grind  unit  desigu- 

ed  to  -■.it.-e  mill  r.yle  '>■  2""  tons 

ursne  Mine.s,  Ltd  ,  where  tlo-ee  pro,,o„(  aim  of  thej 


.iinn.jsx  accord- 
report  i.'s'if-d  h> 
pre„ident.  Thir 


in  operation  evpioring  niar;.'ig‘'TT’ent  L;  to  retirh  a  r.yto  be 


three  maior  zones  disclosed  on  the  fxxee-,  jun  and  22.5  ton.®  daily, 
prope-ty  T’oiir  holes  drilled  along  Modrr.i-c  encouragenient  ha.s  been 
0  length  of  Li'i  f  on  "i  "  zone  -how  m '  t  woh  in  lateral  work  ,ind  dia- 

gob!  '.-ilucs  over  various  widtlt;;.  nmnd  diilling.  Mr.  .lames  report? 

e  No.  '(  ?a.e  nss.nvs  up  to  $17  R5  i-wo  stn|ip,-  on  the  k75-ft,  level  a* 

.-old  per  ton,  with  an  R"  ft.  hand  ,Vo.  3  .haft  have  a  tot,?!  length  of 


axe  '.'rrn  mai 
'-e.-nen-  r  '  -h- 


■Ganiond  (!•■". ng  - 

Krki-'rid  Lakf  ’iro 
oa-r  The  gifa-c- 
of  -he  rorni'an' 


t'Ciited  and  (irrifluct |fin  rif  t22k.il22  in 
-he  r-i't  'io'i.s  quaiter,  aud  bring.'  i<i- 
t  il  for  the  first  :-.v  nionths  of  the 
'cat  to  '  1 2.5.3 1"  Vxerage  grade  of 
ote  ni’ilc'l  '-If  the  .tune  quaiter  wa.s 
.3'"'  or  t1.3'il  [ler  trqi.  xviih  ex 

irar'iou  of  bT 'i  pe-  rent  .Axerage 

d.iily  milling  rale  'ii  ilie  s:x  tnonth.s 


of  ore  ed  gob!  xnlucs  over  various  widtli;;. 


■Ii 
^7 


Sh*'!!  1‘rnr-J-  jriy 

1.  'U  rrifl'  *'  Thf  r  ,-^1-r  he 

ll*»vrd  fn  |•-lnln » n  2* 

rieiiin^  t\rr  vr-Gnjijo.l  a  t  ••  h  • 


m 

\  M 


V  months  of  the  of  greenstone  intert-^ected  betxveen 
V'erage  grade  of  quart/  pnrph.vry  on  'he  ■nuih  tuul 
tune  quaiter  wa.s  Temi.skaming  sediments  on  the  north, 
tier  trqi,  xx'iih  ex  .N'l),  25  hole.  5"  ft.  ejust,  of  .No,  14,  re¬ 


turned  an  intersection  of 


35"  f-  ''I'h  an  a'-erage  width  of  IS 
ft.  and  axi'rage  grade  of  ahotit  $5 
per  Inn  Ore  is  bring  developed  In 
two  ind-raterl  shnnl.y  totalling  oxer 


ft,  aver-  I  2""  ft,  n  ctigtli  on  tiie  R25-fi.  level, 
and  treent  drilling  ga\e  a  core 
length  i  f  Id  ft.  averaging  .17  oz  at 
the  i,fMiri  ff  horizon,  inclined  depth, 
or  ;i  Iftie  xx'bith  t'f  alioiit  fi  ft.  The 
'‘75-f-.  level  will  liedrlxen  easlxx-ards 
from  tile  tlitifl  lowar'ls  the?  iniersec. 
lion,  a  'lit'tanee  of  15"  feet  Other; 
if'cen?  l.-tteral  dnllmg  undergrourid 
xva.s  of  :t  routine  character  and  g.yxe 
no  values  of  intereff 

.'-'nk  rig  of  a,  xvriize  to  an  inciint-' 
depth  .'f  1  .5""  or  t,"5"  '-ertlc;il,  ly  ; 
aI:-»  'lurler  consideration  for  the 
latte-  nart  of  the  year  gtopes  at 
.No,  2  haft.  2."""  fl.  to  the  v.-e.-.t 
ha- c  ■  r,-j.onded  weI1'*and  ftirthc-  dc. 


.No.  Ik  hole.  5" 


ecent  drilling 


tons,  with  a  gra'ie  of  .nit":;  ft,  to  the  east  of  No.  2k,  intersecteii  length  if  I"  ft.  avei'agin 


o  -e,  -ot ,  kncii'-  .1  A'acI 
-ar'  -'re.-;::u:  r-  fl-  ( 

■  'F  .  T  ill.-on'rur  g  ,  t'an 
T-for  I  d  w  a  i  d  ,5!  I  :■'<  ue 

i.o-ac  -'xrd.r-!.  ''.f' 


conifiaii'.  how- 
'  of  grow  til. 

I  •' nit;i  1  L.cij  at 

>1  pa-  xa’tie. 
■to:  s  tni'lude  W 
<■  n  g  'll  -O' ,  n-cs '  - 
\  While,  xice- 
'S'r?  t  m  maging 
'acliou.-ibJ.  :-c,o-e- 

'  \  I  olf!f,:r 

I'antri  W  l.and, 

<  ee-  aj.rl  Ma  lor 


per  Ion.  w’hile  ;in  t  vperirnental  run 
over  a  '1  (la.v  fieriod  axetaget)  1')7 
•ons  fuo-  fi.ay, 

ln  -t;il!ai  irxn  of  thi'  net*-  hoist  to 
-erxf  Iht  mine  iexel.s  liel'iw  the  15" 
i:;  alnioit  <om|ileied.  ha'iiig  been 
hi’id  IP  xvaiimg  tiel-ve-v  of  <  iectrical 
'■qiipment.  With  the  completion  of 
the  win,,i’  hoi.'t  .m'l  skip.s,  it  will 


P^ndoTH  Cadillac  Form? 

A  New  Quebec  Company 

Torynto  H'Jrcau  The  Tinanrial  Ti.mea 

Toronto,--  oharehoidrrs  Pan- 
dors  t'ad'n.jc  Gobi  Mints  a'  a  special 
-meting  held  .tub  2"  in  New  l,i,s- 
kra.-d  "rrc  arked  to  apnrr.xe  the 
•-i-r.'frr  of  mi.u-ng  licen.se-  and  aa- 


ihr  win,,i’  hoi.'t  .m'l  skip.s,  it  will 
now  i".  I'o:-  .liiie  to  piL-'h  develop- 
nicni  XX  oik  t'cifixx  the  45"  f.  lexe! 
anti  to  opi.p  up  these  levels  fo-  later 

mining.  Inamoiid  drilling  has  indi- 
ta.ied  sexme  new  xeins  in  'he  hang 
ing  wail  oi  the  iiiait-i  shear  rm  ilie 
lower  le'cl'. 


irnental  run  a  narrow  mineralized  x-em  tn  a  "  t  f', 
etageti  1')7  wide  shear,  which  yielded  tll'i.Ti' 
per  to.n  In  gold  Ifole  No.  27.  50  ft, 
ew  hoist  to  east  of  No.  15.  -eturned  'w'o  rnter- 
'loiv  the  15"  sections,  the  first  shfcving  average 
ha'uiig  licen  of  >It,7"  over  5.4  ft  or  .>""1  over 
of  <  iectrical  i",2  ft.  xxoth  the  seconti  averaging 
impleiion  of  S3  iR  over  4.1  ti. 

<ip,s.  It  will  X.O  n,  drilled  5"  ft.  ea.yt  of 

i.Gi  dexciop-  y,.,  o-  appea-s  to 

f,e  -he  same  vein  cut  tn  No  1k. 
e]  -  n-  lale;  ..howing  'vid'h  Of  2  4  ft.  although  v.-jl- 


A  copper-gold  showing  on  'B"  zone 


\m 


[BOTTLKDIN  bond: 


dnib-d,  w'hile  a  third  d-tll  'clonnont  of  ,y|  lea't  txvo  level- 


on  the  5.5"  ft.  level  north  ""  •  A"  zone  n  to  he  moved  be 


'  ietl  out  short  I ' 


whcdly  ownc'l  ''ibsirimi  x ,  t.irici 


F.-iJi-io-,  L'd.,  former)  tinder  Quciicc 
•  har'e-r  "'th  an  authorized  caiu’al  of 
n-ioni"!  .'-bares  of  si  value. 

.4  now  shal'l  oil  'bo  -voM  end  of  the 
.r.-'ypf-r','  ir  *0  V'f*  .-.ujnl'  to  5""  ft 
'mpth  "  'll  If"  el.T,  -o  v.r  c.--tahlirhed  at 
7-5".  27,5  and  5""  ft  Threr-  UiOre  dia¬ 
mond  dril'  hole-,  have  !’f  cri  complet. 


ilcc  1?  :n  ore  and  dexeloprnent  l.s  being 
I  of  continuod  All  ore  st.fiped  during  the 
SIX  nifituhs  of  this  year,  has  been 
the  supplied  by  the  2.5",  35"  and  45"  ft. 
ft  lex  els,  .supplemented  by  developme-nt. 
lat  mtick  from  the  lower  levels, 
ba-  A  new  geological  surface  recon  • 
pf  •  nai.ssance  was  completed  early  in  the 


of  the  "  im  e  ha:s  been  done  on  a  dow  n  to  the  southeautern  part  of  "B  Sut  f.yce  drilling  in  ih"  nuH 
quaiti  'Pin  about  4"  ft.  to  the  we.''  par'-;  of  the  propertv  lam  glx-e 

and  parallel  'o  'he  main  shear  and  a  "■'cn'hod  for  1.5""  ft  along  the  strike  ruimbf  fb  inicrf-i-ting  inditati 

ierigth  of  214  fv  of  ote  has  been  in  a."""  ft.  of  none  of  which  can  he  cia  .:  ed  a:; 

duated  A  new-  vem  striking  we.st-  '^t'Umg.  Average  grade  of  $4.32  m-e-  without  further  flier  king,  and 
eriv  from  the  mam  shear,  about  1""  “•'*  *''■  k®""''"'!  feom  trencbe.s.  >xork  '.'  ill  be  ■■urUiiled  in  favoij 

ft.  so'iih  of  the  winze  on  the  t>5"  f*  ^hile  two  drill  holes  iinder  this  see-  an  tni  teased  tjurlcrgruunrl  :;ca|p 

b-xel.  has  been  drifted  on  for  a  dis-  $.>.Rk  for  true  p,.r..p,T,  devplopnicnt  r-ifi-  -if  1"' 

t  The  last  1""  ft  "'idt.h  of  12  5  ft.  It  i.s  planned  to  „.|r,p)(,|,.  ,,  iming  raised  to  R""  ft 
exeloprnent' I.S  being  ^''■'''>'1  = 

-  ,U,„-1  .h.  Propo.'e  Chmse  In  Trnrli, 

this  year,  has  been  .  ,  /-xr /-  1  r-  1 

25".  35"  and  45"  ft.  Powell  Rouyn  Announces  Hours  Ur  Calgary  Lxchai 
lower  ip veils  Option  On  1 00,000  SHarcs  ,  ,  ,  . 


The  la.st  1""  ft. 


Sijifnce  drilling  in  ih"  ntitl'lnc 
par'-;  of  the  propertv  l.a-;  given  a 
riumhf  f|f  inif'i  f  i-ting  ilidtt  ation- 
nfinf-  of  which  can  he  c’.a  .:  ed  a:;  ore 
withoiii  further  f  hot  king,  and  thi.; 
ivork  '.'  ill  be  ■•urUiileil  in  favour  t-f 
an  tni  teased  unrlcrgruunrl  :;cale  The 
p-c’.cnt  developnunt  t-iii-  'if  i""  f'  , 


Propo.se  Change  In  Trading 
Hours  Of  Calgary  Exchange 


qoodlmk: 

ai'ui  GOOD  Y>1§¥E  loo 

Smoothly  flavorful,  delightfully  invigorating-— 
Seagram's  Kings  Plate  is  an  outstanding  value 
in  Fine  7  Year  Old  Canadian  Rye  Whisky. 

10  oz.  «  85*(  25oz.*!2.00  40  oz.  ^3.00 

Joseph  E,  Geagram  &  Sons  LimitecJ,  Waterloo,  Ont, 

^  ^  .  DiUillers  Stttet  1857  *  .. 


rnwell  Rouyn  Gold  Aimer.  Lim- 


'•rdcr  tn  mnre  nearlv  i.vncjiro. 
'lading  in  nil  .lock:;  in  <  :r-,l 
'  < -u  mai'kf’t:-;.  a  propo;  .-.l  b-,: 


-.-I'pc  favorable  period,  serviog  as  a  guide  in  surface  Red.  announcer,  that  an  option  agree-  pr,,,,  that  i  iGg 


R'o-k  at  I  lie  east  end  of  exploration 


ment.  dated  .lull 


the  p)-ope-tv  h.-ty  bieen 


vojves  trenching,  lest-pittmg  and  been  entered  into  covering  purcha.'e  rjiirmg  d.-nlif.-ht 


’.hat  efforty  m3>  be  >  orirent.-ated  at  diamond  drilling  in  favorable  area.s,  and  option  on  10"."0"  rdiarf  of  the, 
the  -v-e:.*  end  hitherto  unexplored  A  new  po'wer  compan,''s  unissued  c.-tp'taL  i  f  thf 

hTie  compa.nr  bar-  tijq.fion  ca.vh  tn  'Jnit  has  been  added  to  'he  F/a.r  Falks  optioned  .shares.  15,"""  share.s  wer* 
the  trear.')-’  and  option.'  op  14"."""  pU.nt  h'-  the  Hydro-Electnc  Pctwer  paid  fm  and  delivered  on  tlic  date 
t-hnre.y  -.xii]  hr-ijg  tp  apeithev  77".  '  onimir-sion.  which  has  double'1  the  of  the  agremmeni.  making  'he  '-oin- 

supply  of  ax-atlahle  elertrlc  power  A  pany’.s  i.srtjed  capital  1.117.757  sliarct  . 

- - -  large  proportion  of  .vurnmer  freight  I  Tim  agrcemeni  tails  for  the  taking 

t _ _  I...  .  hau  already  been  delivered  i  down  of  .vor  u-  follow-,  wnh  -e-. 


r-harA^  [ 


Low'er  Oijlpuh  -Scconc) 

(jiMi-Jer  ParUhiU  Mines 

Purf-rSU  Thf'  Fin4r!c!fl  T>iT!§S 
Tor^'n^'^  produrtif  I1 

Farkhi]]  GoJd 

a-c;,  r-f  Ouf-  pri'4jc-)it  r.ijtput 


’h  has  doubled  ♦hP  of  ihr  airre^nipnt.  makiuu  ’ho  foip- 
le  electric  power  A  pany’.s  ksstjeri  capital  1.117.757  'liarct  . 
of  .summer  freight  ,  q-he  agreement  tails  for  'he  taking 
delivered  j  down  of  .stot  k  as  follows  x'  lth  rc  • 

-  .  I  pep)  first  5","""  shares:  15  - 

*52."iVfi  If  ly  reporietj,  which  com-  ;  """  share,?  at  $1  25  per  :;hare  on  ,lu!'- 
pare:-.  "itb  .173.453  'n  the  preceding  |  'J2Dd,  i":i7  tt.-iken  down);  15.""" 
quai-'cr  |  sharpy  at  $12,5  per  :;h3rc  I'n  '•■r  Ic 

A  length  of  ox-er  4"  feet  has  now-:  fore  Augmyt  "th  P37;  2","""  --h.-irc-r 


''  a. 'll.  tiiirmg  -taiidiirtl  time.  ,oire:-.- 
p'lntl  ng  -'-'th  II  .-i.m,  ’'lontifal  lipie 
•  b’liti  I'hillii'.-.  incr-iflcni  of  Phillip-- 
PI'i-i  rolctmi  10.  w  lio  I  -  in  Ml-'  c.-r.t, 
sat  ■  I"’  hel'n-vc-,  Mic  tir  ra  n  .gem- 'i  t 
woiti'l  f-n-ii|iaif  ti'aiiiiig  in  lar.gt-  lU 
greo  Hi.  coPipa n.'’:;  '.veil,  .-ipp-o.i 


RYE  WHISKY 


’n.’itrp  1.', 
’0(1  HI  (  I  ud 
n'-r  V-A\]r\ 


been  opened  i^p  tn  the  improved  at  $1  25  pet  share  on  or  before  Aii:-- 
'  rm  '"jcture  on  the  ll’b  le'-ei,  .  ust  ';.5th.  i".".7.  (n  i.be  e-.cm  tU  Mic 


1.5  mile-  tioifli  •' 

I  ude.  pi-ndu-ting  a: 
Ilex,  one  mile  -.VC 

'■-'Util  ot  'I'''i|fl  ‘ 
■i  .-'round  3.7n"  fee' 

II  i  del  10  q  -  II  h  I  r  !,■ 
OUltl  f-.tt-llfi  the 


o-.'  of  the 
e.'l  of  Till-. 
I  -tnti  li.s'7 
.0  I  I-.  ,-,t 

■;  I),  (•-. 

c  in-odn- 

pi-odncin  -r 


the  mice  for  'he  quar’-'r  'o  a-oun-J  1  is  also  reported. 


failure  of  the  optionee 


Lake  tjox'-ii  h-.- 


P'-othv-r.’t  .'ind  w  trill) 


t)LD  MULL  FINF  MELLQAV 
UTdlSKY 

A  fine  old  hlend  of  carefull.v 
selected  Scotch  Malt  whiskies, 
knoxx-n  since  1823. 

13  OI.  '1.15  -  25  oz.  »2.10 
49  oz.  ‘3.35 

Blenijsd  and  Bottied  by 
O-sfiliers  CrO'DoraRoo  Li'n-ted,  Moetre,3: 


SIR  ROBERT  B(.T?2NET  f  S 
LONDON  DRY  GIN 
Three  hundred  years  of  experience 
liax-e  gone  into  the  creation  of  this 
tr'uly  excellent  London  Dry  Gin. 

25  oz.  51.80  -  40  oz.  52.70 

Distilled  and  Bottled  by 
Distiller.?  Corporation  L'niitefl,  Mortrea! 
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We  maintain  active 

TnADING  DEPARTMENTS 
SPECIALIZING  IN  LISTED 
AND  ITVLISTED  CANADIAN 
MINING  AND  INDLSTUIAL 
SECURITIES. 

Ouv  gtatistical  staff 
would  he  pleased  to 
answer  incjutries  re¬ 
garding  all  clastes 
of  iccurittcj 


NEWS  OF  MINING  AND  OIL  SECURITIES 


PRICE  TREND  TO 
LOWER  LEVELS  ON 
MINING  MARKETS 


!  ifli  slower  volume.  Okalto  dropped 
30  points  while  Home  Oil  and  Foot¬ 
hills  were  off  15  points  each.  Cal- 
mont  showed  a  loss  of  12  points, 
while  Mercury  moved  down  9  poinus. 
Other  weak  spots  were  Common¬ 
wealth  Petroleum.  Dalhousie,  Foun- 
I  dation,  Paoalta,  and  Brown  Oil. 


CHESTERVILLE  TO 
BE  FINANCED  TO 


NORMETAL  TO  BE 
PRODUCING  EARLY 


garding  all  claste*  '  But  Losses  In  General  Of  A  |  P  A  fWI  ^ 

of  iccuriticj  Minor  Nature  On  Quiet  j  CnlllllllUlJ  uAln  111 

-  ^  SISCOE  HAIF  YEAR, 

nCRAWFOIIDtCO.  !  PanMnn*  And  Longf  _ _ _ i.  a—:—*.  o'i 


ORE  PRODUCTION  MONTH  OF  AUGUST 

Diamond  Driliinif  Indicates  Mining  Corporation  Half-Yearly 


QUEBEC  MANITOU 

Development  of  this  property  has  indicated 
a  very  large  tonnage  of  zinc-gold-silver  ore 
which  will  be  opened  up  underground  as 
soon  as  the  shaft  nov\r  being  sunk  reaches 
its  initial  objective  of  500  ft. 


ME.MBF.RS 

Toronto  Stock  Lxchango 
U-'innipeg  Groin  Exchange 
Canadian  Commodity  Exchange  Inc. 

1 1  ilordOB  htrret  -  Toronto 
Elgin  2201 


>  VERY  INTERESTING 
industrial  investment 
WILL  BE  SUBMITTED  TO  YOU 
ON  REQUEST 


RVt/«  or  f ele  phone. 

Ldbelie  &  Ldbelie 

Investment  Brokers 

PLdteau  2941 

10,  St  Jdnes  St.  West 
MONTREAL 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

New  Minea  Financed.  Managad 
and  Developed  In 
Production. 

6S  King  Street,  Eaet, 
TORONTO,  CANADA. 


GRANDORO  LEASES 
PROPERTY  IN  B.C. 


Move  Against  Trend  —  Few  |  Cents  On  Stock  Against  12.22 
Exceptions  To  Weakness  I  Cents  Last  Year 

Among  Junior  Golds  1  ,  , 

_  !  Increases  of  over  $150,000  in  gross 

Price  movements  were  lower  In  i  Income  and  close  to  $80,000  In  net 


Occurrence  Of  Five  Mineral¬ 
ized  Zones 

CAPITAL  IS  INCREASED 

Toronto.  —  Fhesterville  Larder! 


Report  Reviews  Plans  For 
Milling  At  Property 

RESULTS  AT  LAGUNA 

Promising  results  from  diamond 


l..ake  .Mining  Company  has  eoniplet-  drilling  at  the  Gordon  Ltiko  proper- 
ed  a  deal  with  strong  mining  mter- ■  ty,  production  figures  from  Laguna 
e.sts  whereby  sufficient  fund-  will  Gold  Mines,  Jind  plans  for  piodue- 
he  made  available  to  brin.g  the  pro-'^''’*'  Normctal  are  reviewed  in  a 


In  view  of  its  importance  we  have  prepared 
an  analysis  in  detail  which  we  shall  be  glad 
to  mail  on  request 

DRAPER  OORIE  &  CO. 

Members 

The  Toronto  Stock  Exchartge 
330  BAY  ST.  TORONTO 

Telephone:  ADelaide  9171 


I  Pri^e  movements  were  lower  in  1  close  to  in  net  .  ^  u  ■  t  a  '  I’cporl  oovuiiug  subsidlaryopciatiuns 

!  fairly  quiet  trading  on  Canadian  min- I  profit  are  shown  in  an  official  r^.  >Tto  production  wnen  justified,  ended  .lune  30th 

ing  markets  during  the  past  week  al- I  port  for  the  six  months  ended  .June  "  announced  by  L.  .1.  Kearns,  j  issued  by  .Mining  ('orporatioii  of 
thi)u,gh  losses  tn  general  were  of  a!-.,.  hv  'Sisme  pold  director.  Under  the  pre- i  Canada,  Ltd.  Value  of  gold  bullion 

minor  nature,  amounting  to  only  a  ■  Earnings  on  the  stock  refinancing  scheme  n  further  Produced  at  Laguna  Gold  .Mines, 

few  poInCs  In  mo.st  cases.  Among, ,  -ao  nm,  .  me  ,  Herh  Igike  area,  .Manitoba,  Inun 

mo.ir  nnd  I.llll,  I.011E ttaturfDi!  j  "'.I"'  1.500.000  „•  «l,ich '  rro,,^  ,7 

itiA  «irnn<r  sirta  xfotntx...,.  fho  The  report  shows  gross  income  for  GS.i.oofi  are  presently  outstanding  ,  .  , 

e'lde  among  issues  to  sell  Ver  ^  half  year  of  $1,350,368.  which  is  Tender  the  terms  of  the  financing  prepared, 

iftriaer  amone  i.ssiies  to  sen  lower.;  1 _  _ _ _ _  .  n  _ ^  but  opfratin;;  costs  for  the  six-nionth 


REDUCED  PROFIT 
FOR  CONIAURUM 


NICKEL  BUYS  MINE 
L.  SHEBANDOWAN 


Income  Higher  For  June  30th  |  Pays  $250,000  For  Optioned 


the  half  year  of  $1,350,368,  which  is  Tender  the  terms  of  the  finanelng 
$151,787  higher  than  last  year.  Op-  agreement  a  firm  purchase  and  op- 


. . . .  Quarter  But  Net  Affected  By  _  _ „ _ 

of  the  finanelng  prepared,  Shaft-Sinking  Cost  Diamond  Drilling  Campaign 

lurchase  and  op-  but  operating  costs  for  the  six-numth  _ ^  F~S» 

^  for  51  percent  apprnymatelv  .190,  Toronto  Bureau  The  Financial  Timea  Siidbury. — International  Nickel  Co. 

:oek  which  will  •‘ri,7  l?m^j  *°i7noVfor  c'lnncif'v*  o*' l  oronto.  —  Conlarum  Minos  had  of  Canada,  Umltod,  has  purchased  a 
the  treasiirv  at  i  \'n  '*s=^Kuated  total  profit  of  $.58,oi<L'  in  property  near  I^ke,  Shebandowan. 

on  the  bahinee  °  '  l- .'i  ^bo  quarter  ended  .Tune  30,  com- ,  600  miles  west  of  Sudbury,  for 

My  finance  the  PToximately  3  tons^  Kxtiacuon  i.s  $$1,355  i,,  the  corres-  $250.fM)0.  according  to  an  official 

ion  if  and  when!'*'  ncignhornooc  ot  c-  tie  ponding  period  of  1936.  .a  statement ,  .statomeut  is.sued  by  Doaiald  Mae- 
le.ave  a  suhstan-  bave  been  maintained  amt  estimated  earnings  shows  Net  A.skill,  vice-president  of  the  corn- 

res  In  the  treas-  ^bUe  development  results  on  the  8.0  i, from  metals  produced !  pany, 

icles  that  niav  J*****  foot  levels  to  date  aniounted  to  $352,500  from  treat-,  'i/a.st  year  the  statement  says  the 


Property  Following  Successful 
Diamond  Drilling  Campaign 


Fanadiall  MalartiC,  .New  Golden  Rose.  I  "'sner  man  lasi  year,  v^p-  .t,..cenirTu  a  linn  purenase  ano  np- 

-Minlo  amd  Payore  were  the  only  ,  **bo\ved  a  corresponding  lion  has  hee.n  made  for  51  percent 

stocks  in  the  junior  gold  group  to  operating  revenue  of  the  treasury  stock  which  will 

.show'  advance.s  while  the  group  $817,551  as  against  $724.769  in  the  place  .tioo.ooo  in  the  treasiirv  at 
otherwise  wa.s Weak.  junior  1»ros- i  six  lAonths  a  year  ago,  once  with  options  on  the  balance 

pects  section  favored  the  weak  side  Depreciation  and  taxes  were  both  that  will  adequately  finance  the 

w  ith  very  few  advances  recorded  al-  higher  than  a  year  ago  at  $71,415  !  company  to  production  if  and  when 

though  fair  trading  was  noted  in  a  and  $102,834  respectively,  leaving  net  justified  and  still  leave  a  suhstan- 

few  issues.  Rase  metal  group  was  earnings  for  the  period  of  $643,302  as  tlal  number  of  shares  In  the  treas- 

generally  easier  with  .Norandaahow-  compared  with  $568,132  for  the  first  uiv  for  contingencies  that  may 
ing  the  heaviest  decline  of  1  points.  '  half  of  1936.  ari.se.  The  deal,  approved  by  direc- 


Toronto  Bureau  The  Financial  Tin 


Sudbury. — International  Nickel  Co. 


Toronto.  —  Conlarum  Minos  had  of  Canada,  Umltod,  has  purchased  a 
estimated  total  profit  of  $.58,oi'2  in  property  near  I,gike,  Shebandorwan. 


Among  the  miscellaneous  mines  sec¬ 


tion  weakness  prevailed  while  the  oil  milled  during  the  period  under  re¬ 
group  enntinu^  quiet  and  slightly  'lew  as  against  83,527  tons  in  the 


A  total  of  94.322  tons  of  ore  were  tors,  will  be,  placed  before  .sharetiol- 
llled  during  the  period  under  re-  ders  at  a  special  meeting  to  he  held 
ew  as  against  83,527  tons  in  the  1  around  the  middle  of  August  for  ap- 


■Monarch  Royalties  was  an  i^ame  period  of  1936. 


proval  The  company’  has  approxi- 
matelv  $30,000  available  In  the 


t  exception  in  the  oil  section,  showing  The  following  table  gives  a  sum-  matelv  $30,000  available  In  the 
i  some  good  volume  ’  mary  of  the  earnings  for  the  six  treasury  for  the  contlnuanee  of  its 

The  Toronto  Stock  Exchange  index  months  ended  .Tune  30  with  eompari-  development  progra.m. 

20  golds  showed  a  decline  of  1.38  aoos  for  the  corresponding  period  Monarch  Mines.  Ltd.,  which  eon- 


!  of  20  golds  showed  a  decline  of  1.38  eons  for  the  corresponding  period 
'  points  to  121.17  while  the  index  of  20  of  last  year: 
miscellancou.s  mines  dropped  down  ,  —Six  Months — 

to  164.05.  a  loss  of  2.02  points  on  the  j  June  30.  June  30, 

w’eek.  Share  volume  continues  on  | 

a  very’  small  scale,  1  fi.rr,cm  1  sxn  tta  1  me  xei 


10  point  losses  were  registered  by 
O’Brien  and  Siscoe.  Pioneer,  Syl- 
vanite  and  Teck-Hughes  in  light 
trading  moved  down  5  pointa  each 
while  Pickle  Crow  showed  no  change 
for  the  period,  Pamour  in  fair  vol- 


uiiii  diKj  j.v  ‘  amounted  to  $352,500  from  treat-,  ’T/aivi  year  the  statement  says  the 

have  been  a.s  favorable  as  on  the  two  40,30,5  ton-s,  an  average  re-  compaJiy  took  an  option  on  a  nickel 

I  levels  above,  geological  conditions  ,  iC5_7.(  compared  with  ,  ore  deposit  located  near  I/ake  She- 

are  similar  to  uiose  on  the  uppci  ,$34'i_9cf;  from  42.160  ions  milled. '  bandowan,  about  600  miles  west  of 

levels  and  the  vein  is  strong  Pro-  average  recovery  of  $8,30  in  the  Sudbury.  Sinee  that  lime  a  diamond 

parations  .are  under  way  to  sink  to  55,3$  per.od,  (drilling  program  has  been,  completed, 

■the  l,2;i'.i  fool  level.  Surface  pros-  Development  and  operating  rosls.and  as  a  result  of  exploratory  work 
peeling  is  also  being  earrlcd  on.  were  .$:116.400.  compared  with  $276.- 1  the  companiy  has  this  week  ptir- 

Nonnelal  I’laits  Itelayed  J6.5.  leaving  estimated  operating  |  cha.sed  the  prop*'rty  for  the  sum  of 

Regarding  work  at  property  of  profit  of  $36.ieO.  compared  with  $2.>0.000. 


i  serv’ed  its  treasiirv  position  when  Nornictal  Mining  Corporation.  Des-  $7.8.8no  Non-openiting  revenue  of 
'  Its  propertv  did  not  respond  f.ivor-  nieloises  townshiji,  -Ibiiibi  eouniy.  $3:.2n2,  compared  with  $7. 5, '.7  Iasi 


of  j  “Ow  mg  to  the  activities  of  the 
Iasi  ,  company's  other  mines  it  is  no» 
ited  likely  that  this  property  will  i'e 
'  developed  into  a  producing  mine 


(  Gross  tneotnA  .  . 

1,350 

.368 

1,198,,5S1 

Oper.  costs  ,  .  . 

532 

817 

47;  813 

i  Open  revenue  , 

SIT 

.551 

724,769 

;  Depredation  .  . 

71. 

415 

64.150 

!  Balance  .  .  , 

74R, 

136 

660,619 

1  Fed  and  prov 

taxes . 

102. 

834 

92.487 

Net  profit  ,  .  . 

6(3. 

302 

568.132 

June30.,flb|v  is  now  in  a  position  to  make  Quebec,  the  reports  states  that  the  year,  and  brought  total  estmiateir  likely  that  this  property  will 
a  3.50  poo  commitniert  in  rTicster-  'Oiue  is  toady  for  production  and  profit  to  .$a8,302.  as  above.  developed  into  a  producing 

1  1*1  villV,  ’  "  ‘  the  mill,  with  an  initial  capacity  of  The  difference  in  operating  '■osts  at  this  time.” 

approxiranteiv  250  tons  dailv  Is  near-  shown  above  i.s  due  to  expendi’nre 


T^rllHYil?  incr  ccimplctioD.  Dclfl.v  iii  delivery  of  for  t^Iisfl-yiiikinp  in  tLc 

Dl-amond  drilling  10  date  on  the  certain  marlnnery  ha.s  made  it  im- 1  QO'irter  just  ended.  There  were  no 
propertv  has  indicated  the  occur-  pos.sible  10  cnmmence  production  as  expenditures  unde’-  thi«  heading  last 
lenee  of  five  minerall/.ed  zone.s  car-  early  as  aniiripated.  but  it  is  ex-  .eear  No  allovvaiice  has  been  made 
rving  value.«.  Dr,  38'  F  .lames,  con-  Peeied  the  mill  will  bo  in  operaiion  m  the  above  figure  for  taxes,  dt- 
siiUing  geologi.st.  reports.  Other  early  in  Augii.st  A  new  contract,  preciation  fu^deferred  development, 
drilling  will  he  reaiiired  to  c.m.nl.-  Providing  for  addilioiial  hydro-elce-  ^  ,  7 ..“'a. 


Quarterly  Report  Issued  By 
Reward  Mining  Company 


rving  values.  Dr,  3\'  F  .lames,  enn- 
siiUi.ng  geologist,  reports.  Other 


Operations  At  Penticton  Now  moved  up  35  points  w’hlle  Little  Q^e  B.  C.  Mine  Working  But 

11 _ I _ Long  l^r  recorded  a  climb  of  20  rkxi _ Cxiii  cx  *1 


Underway  On  Royalty  Basis — 
Interests  Acquired 

Toronto  Bureau  The  Financial  Timaa 

Toionto. — Grandoro  5rines,  Limit¬ 
ed  has  leased  its  property  at  Pentic- 


points.  Fractional  advances  were 

accounted  for  by  Dome  and  Hollm-  v.„c.u«r  Bureau  Th.  Financial  Time, 

^  ■  .tmong  Junior  Golds  i 

:  the  Cariboo  Gold  Quartz  Mining  Co.,: 
Among  The  few  ady’ances  in  the  !  which  re-opened  about  two  weeks! 


Other  Still  Strike-Bound 


lish  continuitv,  he  states,  and  elo.-e  trie  power.  Ii.ts  been  signed  and  an 
drilling  at  intervals  of  .50  ft  or  less  auxiliary  diesel-dn ven  plant  insiall- 
will  be  rennired  later  to  determine  ed.  Standard  giiage  tramway  i.- 
crade  Widtiis  are  stated  to  bo  mn-  nnder  eon.stnieiion  from  the  mine  to 
siderable  l.iit  if  is  not  vet  po.spihle  Diipny  on  the  Canadiiui  .National 
f,.  oi-n  .Tne  ocfimnio  of  iho  nroh.Thlc  Railways,  a  di.stanre  of  12'.':  tiiilof 


to  give  nnv  estimate  of  the  probable  Railvvavs,  a  di.stanre  of  121':  tiiilos  velopment  work  aecomplished  to 
arade.  tna’crially  reduce  existing  jate,  of  which  only  ti:!..5  feel  has 

Two  drills  are  al  work,  one  on  "'.an.sportation  costs  S^,i(;fj,ciory  npcn  drifting  on  the  three  bottom 
claim  No  404  .and  one  on  the  east  •’'>  rangements  have  been  made  for  levels,  Upper  Lanada  Mines  has  not 
section  in  the  viclnitv  of  the  town-."’**  coiiper  and  zinc  concen-  as  yet  completed  -sufficient  work  to 

...  —  _ _  ,1..  1...  Hates  correlate  the  ore  tnfei  seel  Ion,?  ob- 


in  llie  above  figure  for  taxes,  dt- ,  In  a  quarterly-  report.  covTrins 
preciation,  or  deferred  dcv-elopmeni.  operations  ending  .Iiine  "0.  Rew.ard 
. . -  —  Mining  t:ompany  advises  that  dii: - 

Development  Results  At  ing  'he  period  all  work  lias  been 

•|  I  ^  1  I  I  •  confined  to  the  rorcher  Island  pro- 

Upper  Uanada  Inconclusive  j)p|.ty,  British  Foitimbn.  nothing 

XI  .IT.  .  having  bet.n  done  on  the  holding'^ 

Toronto  Bur....  -fh.  HnoncUt  Tim. 

Toronto.  With  1..,.0  feet  of  de-  Columbia, 

velopment  work  aecornplished  to  Porcher  Island  properties 

date,  of  which  only  tU..-,  feet  has 
been  drifting  on  the  three  bottom 

levels,  1  pper  Lanada  Mines  has  not  ,  Timmtns  mter- 


Tornnto  Bur....  Th.  FInancl.l  Tim*. 

Toronto.  With  1.320  feet  of  de- 
elopnient  work  aecomplished  to 


;-'.E.Cincer,  pro.sidcnl,  states  in  the  com-  |  '“'•'r  i'  t  ton  mm  going  into  opera-  jgry  of  Newmont  M 
pnny  s  , annual  report  for  the  year  :  Df’tr  and  thereby  adding  another  pro-  mains  closed  with 
ended  March  31.  1937,  A  modest  "rev-  ,  Onyrlo’s  long  list,  Canadian  prospect  in  sight  1 

'■ntie  IS  expected,  he  states,  in  nddl-  ;  ^hilartic.  Minto  and  I^yore  were  ^  mine 
HOP  (o  which  ilic  claims  wil  be  kept  !  f^her  strong  stocks,  each  recording  ,  Dewitt  Smith. 


rroperry  of  R.i.-ic  .'lelais  Mining  tainod  In  diamond  drilling. 


s  yet  completed  .suffieient  work  to ;  ^.,„^rteal  on  Februarv  15. 

correlate  the  ore  inter. sccions  o b- ,  ^^^-eiop- 


lins  closed  with  no  immediate.  dal<-  no  values  h.ive  Keen 

ospect  in  sight  for  opening  the  ^*’"’’**  thert. 

Lne.  1  Considerable  trenching  ha.'  been 

H.  Dewitt  Smith,  chief  consulting  done  on  claim  No.  404,  D:  .lames 


I  oi  puration  a*  T'leld,  R.l 
r'pened  in  April  this 
develoimient  to  date  1 


L..  vvas  re-  fjrown.  managing  director,  stales  in 
year,  but  .-i  report  to  shareholders.  On  the 
Iia.s  added  |  250-fr.  level  drifting  i.s  being  v'arricd 


n  good  standing  by  the  work  being  '  ^  point  on  the  week.  San  |  engineer  for  the  Newmont  company,  states,  and  channel  saniplim: 


1  allied  out  on  the  claims  ! the  decline  vvith  a  f^fop  1  spent  three  days  recently  at  the  Is-  work  i.s  now  'ii  piogies.s.-Upon  com- 

livery  effoii  lias  been  madti  to  find  1  land  Mountain  mine  interviewing  pleii.m  of  ilii.s  vvovl  and  th.'  pio 

anoiliei  property  for  the  company  or  j  ^’cre  credited  with  .  point  j  non-strikers  and  Cariboo  pi's.'d  diamond  drilling  it  will  be 

in  vvliieh  it  could  hold  a  controlliaig  ;  each.  Stadacona  in  fair  vol-  ^  business  men.  and  his  report  will  he 

interest,  and  from  time  to  time  en-  '  "T’®  nmved  down  5  points  while  Pre-  1  made  to  the  company  on  his  return 


little  10  ore  1  e.-erves.  In  order  that  westvvard  to  cut  iniersections  obiain- 
ore  from  the  iMcking  Horse  mine,  ej  in  holes  Nos.  2  and  .5,  while  the 
on  the  north  side  of  the  valley,  may  r.7.5  ft.  level  drift  is  being  driven  lo¬ 
be  iraiisported  to  ilie  mill,  prepar-  ward  the  ore  intorseefion.s  olitained 
aiioiis  aie  being  iiinde  tor  in.-iuilla-  jn  holes  .Nos.  3  and  6  Drifting  on 


noiiiei  property  for  the  company  or  I  ,  •’  strikers,  non-stnkers  and  t.arihno  pivs,.,-,  (uamonn  niiiiing  n  win  no  i^nii  of  :iii  .aerial  traiuwav  from  the  the  main  shaft  eH-neinrn  mi  iIia  Bon  ’‘■.nui 

n  which  it  could  hold  a  controllimg  j  ®;‘pJ'^own“rDoints  whR^^^  Pre-  ^  ’’"•‘'J"®®'’  '‘‘‘P"//  rossihlc  to  eorrelntc  the  various  temporarily  stop-  , 


ment  has  been  tinder  way.  with  a 
new  vein  recently.  Intersected  tn 
the  main  crosscut.  It  is  from  a  few 
inches  to  two  feet  wide,  carrying 
high  grade  sulphide.  .An  average  of 
four  channel  samples  ran  .57  mince.a 
gold  across  1.5  feet  To  the  end  of 
June,  loltil  of  2,847  feet  of  cross¬ 
cutting.  drifting  .and  raising  had 


The  statement  Issued  by  the  com- 


tion.s. 

The  property 


of  ‘'bc.sterville  ad- 


nii.erest.  and  from  time  to  time  en-  I  "nre  nmved  down  5  points  while  Pre- jj^p  company  on  his  return  zones  in  surface  and  drill  ini 
cineering  talent  has  been  retained  ;  Tiier.  Reno  and  1  oburn  were  off  the  ,  R'evv  A'ork.  tion.s. 

for  the  inspection  of  several  enter-  s®*”®  amount.  McKenzie  .sold  down  j  statement  Issued  by  the  com-  The  property  of  ‘'bc.stervill 

prises  that  have  beem  considered.  In-  I  PT»b*s  „ j**  !  pany  on  .Tune  3rd  to  the  effect  that  join.s  Kerr-Addi.son  on  the  e: 

ferest.s  h,ive  been  acquired  in  Taylor  ^  i  vvork  would  he  re.sumed  when  the  the  L.-trder  [..ako  are.i  .and  i.s  th 

"  indlall  Gold  .Mines,  Kalamalka  D'Hies  K®ke.  Kirkland  l.ake  '  majority  of  the  employees  signified  cst  aeiive  gold  mining  ojierati 

Hold  5rines  and  NipiUtc  Goldfields,  i  (  reek.  wva  Cap  received  .  writing  their  desire  to  return.  Dnr.ano  It  dare>  lia-  k  to  lh> 

Lid,  in  the  Little  liOng  Lac-Beard- I  *'*'**^  V,^'®  Ttuclng  the  -week  hut  ;  b^g  been  cancelled  by  a  notice  post-  covery  days  tif  ipofi  in  tlie  at 

more  area,  Ontario,  on  which  it  Is  J,’",  T ^  ^  ed  at  Wells.  British  Columbia,  which  time  the  ormnany  was  f. 

fill  too  early  to  report  deflniteliy.  ^  a®d  Parkhlll  were  other.s  to  shovv  _  |  al  Ibe  Cariboo  Gold  with  a  1  .|•|rM■.,nAo  ^llrl>e  capita 

l>ut  oil  of  -which  arc  being  actively  v  ”  osse^.  t  i  Quartz  mine  are  officialiv  stated  to  it  ha?  never  umlei  cone  n  reoi 

!  ,.^i  ..,.1  (fUnnar.  Howev.  I/ebel  Oro.  Leitch.  ^  ^ 

elop(*4j.  .,^A  t»c  satisfaetory  wuh  12.->  men  now  zation 

'yccoie  nf  M'irrH  iQ‘47  *  *l^^^laster,  I'erron,  and  Oentral  Pa-  ;  ..  ..  .  .  .  .. 

(  urirnt  a.**sei.5  at  .\ia.rcn  a\.  lASt,  on  the  pa.vroH.  A  crew^  la  gradually  - - -  - 

r.>ral  Includin.2:  <17.740  cash  pVo«nPCTq  were  lowor  with  Kerr  normal  strength  and  tons  of  ore  are  bring  mined 

7  3’f”'.r“  -  •I''’'"'' tt,..  heav,™t  lost  nf  !  I””'”''"""  'I’'',"'”'  <»  "■■"'■'""e  »»" 

,  ,!™T„abU,.,jr,0UI  kJ;.  P"l»«  Matuod  rocb.hat,  ”P  "  parn,„  ,vbo«,  ,«n  a,,„y 

;’,oo  inve.stmcnts  are  carried  t.t  cost  recorded  a  drop  of  12  points  cn  the  . - — - - — - - - 


wlil.li  point  tlie  ore  can  he  trucked  ped  due  to  wafer  diffirulHe.s.  which 


This  ore,  which  is  of 


diminishing.  Meanwhile.  i 


.  po.ms  »nne  .V  pomi  losses  wmc  „,p  p^^pp^  that  join.s  Kerr-Addi.son  on  the  east  in 

shown  by  Beattie  Bidgood-Kirkland  would  he  re.sumed  yvhen  the  the  Larder  L.ako  are.,  .and  is  the  old 

.1  les  Kirkland  I.ake  '  majnritv  of  the  employees  signified  est  aeiive  gold  mining  ojieration  in 

Sh^p  (reek.  I^va  Cap  received  .  ^p^,pp  Ontario  It  dato  bml:  to  the  dis 

good  yoliime  durng  the  1  bas  been  cancelled  hv  a  notice  post-  covery  days  of  19, '5  in  tlie  area  ni 

^  ^  «*•  ^>lls.  British  Columbia,  ,  which  time  the  ormpany  was  form-d 

nomr  L'c  rJ  mw  Conditions  at  the  Cariboo  Gold  with  a  LOOi'i.Oi'o  si, me  capital  and 

r  ir  n  a  T .oh  \  Cl  loitoh  i  Q(i®rtz  mine  are  officially  stated  to  it  has  never  nndercone  a  reorgani- 

(riinnar.  Howey.  I/Cbel  Oro.  Leitch.  '  ’  ,  ...  „ 


lowei  grade  limn  tliai  of  Monanli,  drifting  is  being  done  to  intersect  a 
can  tie  Healed  a!  a  profit  at  lead  jiarallel  z.one  indicated  in  drilling  ap- 
and  zinc  prices  sligliily  above  cur- 1  proximately  2.50  ft.  north  of  the 


rent  levels 

I’liiiis  Tor  (.onion  l  ake 

Diaiiumd  lirillmg  of  lire  di.seovery 
vein  on  tlie  Gordon  i.ake  ptopert.v 
indicates  an  ore  shoot  wiili  an 


shaft. 

When 


drifts  are  opt 


Since  commencement  of  opera- 
tion.s  on  Fehniary  15,  up  till  Juno 
3®.  mill  handled  2.975  tons  out  of  a 
total  of  .5.958  ton'  tranjmed  from 
mine,  the  balance  having  been  sort 
ed  out.  Average  head  assay  was  .381 
ounce  gold  and  average  tail  033 
niinoe  Rroduetion  was  135  1  tons  of 


di.seovery  enough,  fhort  flat  diamond  drill  (.oncentrate.  cant.aining  7  sr.  ounces 
property  holes  as  well  as  stub  crosscuts  will  ^p^  j^^p  bead.' 

will)  an  be  put  out  to  piove.  suffic.lrut  infor- ^  p„j,pp  ,be  last  ten 


raymaster.  Perron,  and  Central  Pa¬ 
tricia. 


bo  satisfactory  with  125  men  now  z.ation 
on  the  payroll.  .4  crew  Is  gradually  - - 


average  uncut  value  of  I  l.'i  nunee.s  mation  to  rnrrelate  drilling  resuts 


.'ut  value  of  i.iis 


S.ampling  of  the  drifts  mdate  has 


days  of  the  month  .496  ounce  per 
ton  Machinery  for  sh.aft-sinking 


Prospeeus  were  lower  with  Kerr-  ^ 


Addison  showing  the  heaviest  loss  of  '  Pcoduetion  will  slowly  he  stopped  and 
22  points  while  Macl.eod  Cockshult  "P  condtHons  permit  About  ino  tons 


the  mil!  is  liandling  ahnut  S® 
daily 


ton.  over  width  of  six  feel  lor  lengih  not  proven  en  ore  shoot.  Mr.  Brown  bas  been  purchased  and  another  le- 
of  2,50  feet  A  diesel-dnven  mining  states,  although  the  last  five  rounds  ^  ^.p,  j..  be  sunk  A  'miall  oper.ating 
plant  capable  of  sinking  7i»o  feet,  of  1  he  ,3 , a  east  drift  face  hav e  shown  ■  ^^^e  during  the  period, 

logelher  with  a!!  necessa  '  .  ' 


7i»o  ipct. 
su  pplies. 


of  $4(1.1100  Deferred  charges  nra 
.  ho^^  n  at  $42,388  .Annual  meeting 
will  be  held  in  Vancouver  on  .liily  30 
.If  .3  pro 


week.  Con.s.  Chlbougamau  in  light 
turnover  moved  off  O'*,  points  while 
Francoour  Slave  fgike  and  Moneia 
were  down  7  points  each.  Preston  m 
slow  volume  showed  a  decline  of  5 


(".ranliv  Starts  Shioments  points  while  a  4  point  lo.ss  was  cred-  geemlngly  assured  of  substantial  be  secured  from  .Sterling  Pacific  .5 

_ ^  ^  Ited  to  Dorval  bi-scoe  (xoodtish  was  production,  added  interest  is  given  and  Richland  from  the  standpoint 

Of  Oopper  Concentrates  active*  feature  and  racu'ed  down  1  potentialities  of  the  south  -wes-  of  extensive  development  this  fall, 

-  point  while  Astoria  Rouyn  and  ^p^p  portion  of  Turner  Valley  Okalta  No.  6  has  spudded  in  recent 

coiiver.  A  sliipinenl  of  1.800  ^****'^’’‘7"^**'' D’®  **®'”*^  ^^’’'KinP  production  at  T.(i07  ft..  467 ,  ly  ihree-quariers  of  a  mile  south 

of  coiiper  coneentrates,  the  ^everal  Issues  T  H-  i®  the  .Madison  limestone,  offi-  east  of  Sfiuth  End  No  i,  loeaiioti 

of  regular  fortnightly  ship-  f”'*’”**'  •'!  slow  volunm  with  the  mos  conservatively  withheld  pro-  having  been  cliosen  by  W.  E4.  Her- 


.  — -  i>  oil  order.  This  eqaipmetit  will  be  $117  60.  which  would  indicate  the 

WT  m  .'hipped  b>  rail  ,o  VVaterwav  s.  Alt.i..  presence  of  .an  nreshoot  in  this  sec- 

i  #16  rr  CStBTtX  f^lls  *?■'  ""  Favorable  Development  Results 

Cii'cal  Slave  Lake,  where  it  will  be  (he  ore  Intersertion  obtained  in  No  n  .1  r»  y-'_  _i  V'_ 

'  -  - - - —————— -  .'lored  until  freeze-up.  when  i,  will  ■■  hole  approximately  7(1  ft.  ahead 

M’ith  Monarch  Royalties  new  well  more  important  than  the  results  to  taken  into  the  propcity  by  trac-  ^^e  stub  i;rosscuts  and  flat  drill 


of  ilie  .,,,1  east  drift  fare  have  shown  profi*  vvas  made  during  the  period, 
values  ranging  from  3ar  to  as  bigli  pp^vithstanding  the  low  gr.ide  ore 
as  .$11,  bO.  which  would  indicate  the  I  bandied 


toi  train.  A  shaft  to  he  sunk  tn  a 
depth  of  .5iii1  I'eet  will  l,e  staried 


holes  to  he  put  out  from  these  drifts 
will  provide  valuable  information,  he 


witii  liaiid  Steel  and  it  is  expecied  rejiorts.  as  the  ore  zone  indicated  in 
iliai  power  'vviil  lie  availabl,  by  'h'*  flrill  programme  is  too  large  to 


Reported  By  Central  Cadillac 

R.  H  Rryden.  enn.-ulting  engineer 
of  Central  (  adillae  Gold  Mines,  in  a 
report  on  development:<  at  the  pro 


A’.'incoiiver.  A  shipment  of  1.800 
Ions  of  coiqier  concentrates,  the 
first  of  regular  fortnightly  ship- 


ly  1  hree-quariei s  of  a  mile  south  Feiiruary  next  vcai  .\  nrw  find  ,if 
east  of  Sfiuth  End  No  j,  local  ion  apparent  importanc  e  h:is  tieen  made 


having  been  chosen  by  W.  ft.  Her- 


rnents  that  will  be  made,  from  the  pronainent  being  Bunker  Hill.  Dark-  ;  ^uetion  figures  immediately  pro-  ron.  veteran  .Albern  oil  operator 


nil  a  claim  in  this  group,  siiuaied 
:ilioi;t  I hree-ciuariers  of  a  mile  sonib- 


\lienby  mill  of  Granny  Consolidat- . 
ed  Mining.  .Smelting  and  Power 
I  onipany,  left  Vancouver  early  last 
week  for  Kobi,  .lapan.  With  the 
'arge  concentrator  gradually  being 
stepped  up  to  capacity  of  3,000  tons 
daily,  officials  expert  iho  shipments 
of  concemrates  to  average  2,00o 
tons  Through  the  contracting  and 
ptircha.smg  agents,  Mitsui  and  Mit-  ; 
“uibishi  companies  of  New’  Yo"k  and 
Tokv  et.  It  is  understood  the  con.ci:,n-  i 


water.  I'c'dctr.al  Kirkland,  Clranada.  (.pg^ed  to  acidize  the  well.  Rumours  South  End  has  a  half  inirre.«t  vvith  ll'-c  discovery 


ihe  drill  programme  is  too  large  to  oerfy.  .states  that  in  1  2-E  there,  i.s 
get  a  true  picture  with  the  single  ®’®'®''®'  ®  length  of  1  in  feet 

drifts  now  being  driven  whirh  he  believes  will  make  a  good 

The  company  is  stated  to  have  '’'■®'  "1"’®"®!’  'L  assays  only 

several  months  development  work  ®rTal'®®ll.''  ®f  present, 
ahead  which  ;s  being  pushed  as  flashing  carried  out  on  the  zone 
rapidly  possible.  show's  a  width  of  15  feet  with 

_ _ _ visible  gold  and  a  narrow  band  of 

_ 1.  I  J  barren  iron  formation  .A  short 

Progress  Report  Issued  _  crosscut  is  phanned.  to  he  driven 
By  Leroy  Mines  Limited  7®" 'h  from  the  face  of  2-2-E  to 

F^imond  Brcgmt.  president  of  ®-xaraine  values  found  in  uuder- 
T/eroy  Mines.  Limited,  reports  that  ground  drlU  hole  No  3,  while  an¬ 
on  .luly  2®  the  shaft  was  sunk  ®'l’®''  short  crosscut  will  be  driven 
to  140  feet  A  station  18  x  20  feet  ®'o®8  ih®  "ne  of  underground  drill 
wa.s  cut  at  the  fir.si  level  (125  feeti  Drift  1-7-E  has  been 

and  a  cross-cut  for  o  distance  of  :  started  along  the  line  of  drill  hole 
32  feet  wa.s  driven  south  past  the  K®-  ~ 

vein  The  drifts  to  the  ea.'t  and  - — - 

weivt  were  driven  in  the  footwall  MacFarlane  Lon.<>»Lac 


.Naybob  and  Mood  circulated  a.s  to  the  size  of  the  Highwood  Sareeo  Oils,  from  f  &  E  r>®®>s  along  the  poitii  of  an  island 

IJoche  Ismg  Eae,  and  hiaoen  .viai.a.-  suggesting  a  dry  in  the  East  half,  seeiion  1,  Tnp  19.  'ii®'t!y  under  w.iter  and  expluratiou 


It  ap-  ®'i®ad  which  ;s  being  pushed 


n-iilv  I'sf  'iot’hc  Ismg  Igie,  and  Sladen  MaJ.ar-  ,,  _ 

With  the  "®  "■®'’®  remained  un-  ‘  ; 


general  iinderstandiniE 


Range  .3,  M'  eih.  Thi.s  adioin.s,  and  Is  " require  diamond  drilling 
in  addition  to.  the  40  acres  of  the  '''®  time  of  writing,  one  Inde 


*  ,  .  '*'®t'  '-h®'  production  would  settle  to  in  addition  to.  the  40  acres  of  th 

moved  against  the  gcmraltiend^a^^^^  ^ 

shovved  a  gain  of  .5  P®”’  Beaume  which  is  heavier  than  pro-:  _ 

rise  o74  points^Maraigo  in  dull  trad-  1®  the  Ea.st  and'  Developments  in  the  Rlhstnn 

ing  moved  up  2',.  points  on  the  week.  "  "'®  '’’I*'  f'old.  adjoining  Batlleviev  anticlin 

”  ‘  ,  ^  sence  of  official  figures  .such  esti-  expected  to  bring  grratei  at 


Base  Melal  Section 


mates  have  yet  to  he  substantiated  tent  ion  to  bear  on  tb: 


It  is  understood  the  cona:cn- j  Hudson  Bav  with  a  gain  <>f '4  point  I  shovved  the  well  would  have  Dondon  Ribstone  Oils 

ipon  arrival  in  .lapan,  vvtll  Jack  Waite  3  points  were  the  value  oj ^production  of  ^1.580  quality  crude  a* 


area  where 
‘s  obtaining 


will  require  diamond  drilliiig.  At 
the  itiiie  of  wriling.  one  liole  li.i.s 
boon  complctoii.  wliicli  iriler.secied 
nine  fee'  of  veiti  mafenal  a.sayjiu: 
2  16  ounces  gold  pi  r  ion.  Owing  to 
tlto  erraf.e  o<'(.urrt'nce.s  of  gold  in 
the  vein.  eoii.siUorable  drill. iig  a' 
close  intcrval.s  will  be  nt.vc.s.-.ar,c  io 
lieiertnine  iis  value  W  here  the  vein 
I  .111  be  seen  it  bas  width  I'f  nine  feet. 


Progress  Report  Issued 


he  disposed  of  to  various  PT'vfte  'oniy  ^,.0,,^  features  among  the  base  j  <1®">'  or  $557,740  annually 


ind  government  controlled  smelting 
-'-erks 


metal  section  Noranda  led  the  de-  Sross  royalties 
Cline  with  a  loss  of  U's  points  while  I  administration 


large  flow  of  ca.'  hn.=  been  en- 


s  of  '25  per  cent  and  countered  in  the  raralt.a-Battlevicvv  Favorable  Drillins;  Results 
and  operating  ex-  .^vell  being  drilled  ioin:!''  by  Tor-  *  o  j  V  zal  i  i  • 

line  to  shareholders  inieresi.i  and  Pac.cha  Oil  en-  Keported  TOr  UbaisKl 


The  supply  of  broken  ore  at  the  anj  moved  off  Pe®s®  n®’  'a't'®  shareholders  onto  inieresi.;:  and  Pac.cha  Oil  en- 

ralne  at  Copper  Mountain  Is  in  ex-,.j-  points  $<iidburv  Basin  showed  a  i ''’®cld  be  around  $490,009  annually,  eounrered  '?  said  fo  ho  bich  gravity 

-client  sh.Qpe,  .officials  state  Work-  ^^op  of  ,30  points  while  Falconbridge  '  Official  figures  on  production  rj-ude  and  developments  iirder  way 


mg  slope.'  ,ind  surface  bins  at  the 


drop  of  .30  points  wht 
I  was  credited  with  .a 


decline  of  15  |  ebould  be  available  soon  Okalta  gyp  sponsored  be  r.alg  iry  <53  = 


ishicg  iilant  .and  eonceii.r.jlor  are  points  t'hromlum  in  fair  tr'ad'.ug  j  stands  to  benefit  by’  a  1.5  per  rent  I.ondor.  Ribs’on 


full  and  ihe  mine  operation  will 
'a.sily  mainiain  t.his  po.sitlon. 


moved  dowvn  12  points  Normetal  royalty  If  production  ,s  over  .aOO  yjpv,.  oqj  of  Toronto  with  ‘he  Ra- 


The  new  b.OOO  kilowatt  rombus-  ^f  9  points  each  Base  Metals  Min¬ 
ion  hoder  and  turbine-eieciric  unit,  snerritl  Gordon  were  other 


and  .Aldermac  were  lower  to  the  tune  bbls  dallv.  only  io  per  coiit  if  pro-  calta-Battlev'ew  te.st 


ravoraDlC  L^ruling  ixCSliltS  of  fh*^  fh^ar  zone.  Thfi  north  con- 

Are  Reported  For  Obalski  "" 

_  iL5  feet  in  the  shaft:  the  strike 

tT  r'  rv,-hot.  ’^®'’  at  that  elevation. 

f-^OViK'H°VTi‘r'n  rn  ^  Straightened  gradually  to  tjie 

fer  Obuls.,  M-.nuig  Corporation  in  vertical  at  149  feet 

rl^v,7n"  'M  the  first  level,  the  width  of 

"A  the  zono  ,s  35  feet  and  is  de‘.a,Ied 


the  footwall  MacFarlane  Lon.j-Lac 
R  north  con-  Shaft' Down  To  35  Feet 


duction  is  500  bbls  daily  or  les.s. 


fi  in  the  ('hibougaman  area  indicates 


w'hlch  is  pxpeeied  Io  b,'  placed  in  ig^i’er  spots  AVaite-Amulet  ehowed  ,  RoyaUte-Sterling  5  has  been  mak- 
operation  immediately.  '.v:ll  enable  no  change  at  $3.20  cm  the  week  Dull-  Ing  fast  time  in  proven  area  be- 
'he  company  to  Hirilicr  iiicreas'*  '-K®  „ps.s  prevailed  among  the  ralscellane-  tween  Sterling  4  and  Sterling  3  and 
'•iitput  of  the  mill  sliorily.  group  with  Bobjo  and  Northern  i  is  the  next  well  than  ran  be  ex- 

-  -  Canada  showing  minor  advances,  peeled  to  come  in  followed  bv  Rlch- 

SmeUers  Subsidiary  In  j  while  Eldorado  and  Mining  Corpora-  land  .No  3  Both  of  these  wells  are 

X  Io  PoniJii^iTtn  Don  sold  Off  15  polnUs  each.  Read  vvell  into  fhe  lime. 

Temagami  Is  Produemg  showed  a  drop  of  lo  points  - 

Trv-nnto  ivurrai,  The  Finincial  Tiraas  xvhlle  McVit.tle  Graham  moved  sharp-  Three  more  oil  stocks  were  listed 
Toronto,  Another  new  producer  pjghp,.  parly  In  the  period  in  heavy  on  the  'I'oronto  Slock  Exchange 
w.-w;  luldeii  to  tb(  ranks  of  producing  trading  hut  later  reacted  and  closed  durin,g  the  past  week;  2.900,990 1 


and  expected  to  rea-li  'he  produc¬ 
ing  horizon  at  about  2,209  ft.,  an  oil 
field  mav  he  proven  up  On  this 
Batlleviev  anticline  South  End  Pe¬ 
troleums  has  some  I.OOi'  aere.s. 

Holders  of  K$  Interest  in  Turner 


rh.ai  diamond  diili;i!g  has  been  con¬ 
tinued  while  the  mining  plant  was 
being  a.sseir.hlod,  and  ii  total  of  2:j 
holes,  foi>l.st:,:ig  .'f  approximately 
7.890  fpet  of  drilling  has  now  been 
eomideted  wiMi  satisfac'tor.v  results 
Geological  conditions  indicated  in 


Valiev  Ro\  allies  received  >375  for  "'®  I®"er  boriz.ons  down  fo  4n9  tect 


Three  more  >">11  stocks  were  listed 


lunc,  conirasttnc  wlili  .5253.37  'or 
Ma>  'I'he  increase  wa-  due  to  tlie 
acidizing  of  tlie  well  which  in 
creased  dail.v  nroduction  from  ap 
proxiniately  5®"  bhl.'>  O'  around 


lines  wlicti  the  new  lOii  ton  null  of  Rhowng  a  lo.ss  of  2  pointa  on  the  shares  of  .<5ou'h  End  Petroleums  i  ,  f.,„„,,!pth,n  of 

.cw  Golden  liose  Mines  in  the  Toma-  v,.ppi(  oro  Plata  was  firm  amd  re-  Eld.,  2.509.09(1  shares  of  Prairie  Roy- 

anil  area  wa.>  placed  in  operation  ,„a(ned  unchanged  Teniiskamlng  allies  and  2..500.(V>9  shares  of  K’t®- '  jet's  have  received  $:;';n  ,61  for 


iconic  delay  wa.-  occa.siontal  in  .sttirt- 
ing  Hie  iniil  due  lo  difficulty  encoirii- 
icred  with  Hic  power  plant  but  it  is 


md  1'owa,gTnac  showed  declines. 


stone  Petroleums  Eld  South  End’s 


Royalties  and  Nordou  i  No.  1  well  is  one  of  the  more  iiii- 
-leader.s  among  a  gener-  portant  of  the  current  drilling  op- 


icred  w  ith  Hic  power  plant  niii  it  is  ^^.p,.g  active -leaders  among  a  gener-  portant  of  the  current  drilling  op- 
iindcrstood  that  tills  is  fully  cleared  j  ,,]|y  quiet  and  slightly  lower  oil  j  eratlons  since  company  geologists' 
up  now.  ''group.  The  former  was  up  2  t>olnts  i  believe  the  well  Is  drilling  above  aj  W'csisii 

Tlie  proiiejiy,  ronlrolled  by  Fob- ‘  j,ud  the  latter  I'.g  lioints.  Huiue- !  fold  In  the  limestone  and  may  make  payment 


each  I',  holdings  The  I',  rojaltii 
were  origlnall.v  sold  for  $!,5nn. 


W'esiside  Rioal'les  mad 


are  very  similar  to  Hie  surface, 
and  a.>say  values  in  the  quartz  drill 
sectiiin.s  are  of  better  grade  than 
indic.'ited  on  the  surface.  Recent 
ini,  rsccHon.s  on  '  i'"  vein  espertal- 
Iv.  have  shown  increased  widths 
with  rood  values  Hole  23  cut  11 
feet  1  'IK  he.s  of  good  structure  and 
retiiincii  values  of  $7,79  and  .$1.05. 
Hole  22  cut  4  feet  11  in.che.s  of  ma¬ 
terial  averaging  $63.13. 

The  mining  plant,  which  has 


Fhaft  :  th**  STr!k0  Toronto  Buroou  Tho  Klnanciei  TIae* 

ees  at  that  elevation.  Toronto.  Shaft  sinking  opera- 

led  gradually  to  tjie  t;ons  at  the  Long  Ixic  property  of 
'’®®'  MacFarlane  Ixmg  I.a.c  Gold  Mines. 

1  level,  the  width  of  ^td  have  reached  a  depth  of  ap- 
o  feet  and  is  detailed  proximately  35  feet.  Frank  .(  Mae- 
Parlane.  president,  reports  following 
rn  the  north  wall  in  ^  vi.sit  to  the  property.  The  objec- 
.our  .oot  vein  is  met  j,^.p  90-ft.  level,  according  to 

ns  .ractured  quartz.  McFarlane.  where  diamond  drill- 

i  calcitc,  then  for  a  riisdoscd  IP  ft.  of  ore.  a  section 

..  feet  greenstone  Is  v;hu\t  assayed  as  high  as  $52.00  in 
Inch  the  station  has 

en  a  five  foot  vein  ^-ork- 

free  gold  aioag  the  continuously  this  objective  Is 

1,1  '  expected  to  he  reached  in  about  a 

urn.  black  ineiasilicate 

vvidth  is  cMxssef  .im  uiovcd  in  the  shaft  showed  plenty  of 
ltd  tncHitc  ^  mineralization  whleii  indicates,  offi- 

r ”  r  *  k*  cial.s  believe,  that  the  ore  may  bo 

oo  vv.i  le  encountered  sooner  than  expected 


a.s  follows: 

Sturting  from  the  north  wall  in 
the  shaft  a  four  'r>ot  vein  is  met 
which  contains  fractured  quartz, 
c.'irbonate  and  calcitc,  then  for  a 
distance  of  25  feet,  greenstone  Is 
crossed  in  which  the  station  has 
been  cut.  then  a  five  foot  vein 
which  carries  free  gold  aioag  the 
fracture  planes  To  the  sontlt  of 
Hii.s  latter  veiiii.  black  ineiasilicate 
Ilf  twu  fool  width  is  ciaxssed  and 
finally  a  third  ftncHircd  qiiariz. 
vein  measuring  two  feet  in  whitli 
is  next  lo  tlie  footwali  The  cros.s- 
<  Ip  has  tieen  driven  25  feet  pa.st 
the  vein  Hie  quartz  diurite:  a 
Hoover  system  drift  will  parallel 
tlie  vein 

'I'lie  slriietiire  at  Hie  fir.st  lev’cl  is 


God's  Lake  Strikes  Good 

Ore  On  The  Fourth  Level 

Toronto  Bureau  The  Financial  Timee 

Toronto. —  After  drifting  for  492 


a  total  ®f  .stead  moved  up  2  points  while  \ul- 


Tlie  proiiejiy,  ronlrolled  liy  Fon- i  latter  I'.g  ivoints.  Home- !  fold  In  the  limestone  and  may  make  payment  lo  ro.valfy  !i 

.■^olidalcd  Sun  iters,  had  a  total  ®f  .stead  moved  up  2  points  while  Vul- j  the  .Madisivii  eontaci  at  around  lunc.  Hie  aniouni  b*  ii, 
.'.d.imd  Ions  of  ore  developcsl  iiverag-  showed  no  cliange,  Kire.stone  !  5.(100  It.,  oi  1,599  to  2,00(1  ft,  tieforeleach  I'l  rovaliy  IMiriiiL 

i.ng  id  oz.  or  .$11  per  ton  at  the  end  '  i?outh  End  I’etroleuni  were  uevy  '  present  South  Turner  Valiev  etude,  the  well  was  icUli/cd  i.i. 
of  the  .vear,  and  develoiinients  since  i  ,,,  appear  for  trading  on  the  !  oil  producer.s.  ’I'his  vvell  is  2';>  miles  as  well  as  Hie  co.-t  of  h 

then  are  helieved  to  have  added  nd-  -poronto  Slock  Exchange  with  the  due  west  of  Sterling  Pacific  N'l  4.  "ell  iipo  iiroducH'in.  l;a- 


,  ..  ,  miiiois  ,11.111..  wiiHii  "as  ,,,  -aju-ated  by  Toronto. —  After  drifting  for  492 

made  i.s  first  been  operating  on  one  shift  to  date,  x,,  i'  This  hole  cuts  the  feet  continuously  In  a  good  grade  of 

V  holders  for  is  now  completely  assemhled  ""'H  .shaft  ore  on  tho  fourth  level  at  God’s 

ht  ii.g  .f..i_  for  evei  ylhing  is  in  r<  adiness  to  .-om-  ,1,..,,.,  .n,  approximately  with  Igike  Gold  Mines,  oue  of  the  best  sec- 

I  iiiL  ’he  luoiith  niciH'c  sinking  on  ;i  _M-himr  ilailv  returns  nf  $12  60  at  liole  tions  of  the  orebody  has  been  en- 

1  i.i.d  HUS  cost,  ha.sis.  Since  diamond  drilling  has  cf  ))n  t„  ii.'D^,  feel,  hole  at  countered,  the  last  face  officially  re- 

of  hi  iiigiirg  the  dicatcil  ho'h  cxce.Ient  values  and  jr, $599  at  115  to  n6',2  ported  from  the  mine  running  .65' 


a.s  well  as  Hie  co.-t  of  hiiiigiirg  tho  dicatcil 
well  inio  IiroducH'in.  Iia-i  liccn  pa:d  favorahl 


ditional  lonimge  10  that  fieui'c.  :  jatier  now 

While  the  mil  lias  a  ratfsi  .capacitv  ;|,p  former 
of  |9(i  Ions  daily  it  may  cveniiiallv  i  i.;,j,.aon' on  1 
h.’ndle  more 


selling  al  17  cell's  and  larges'  of  Hie  Turner  X'allev  nrodu-  out 


24  conis  I'algaiv  and  cers  to  dale 
hovved  a  lo.*s  of  25  points  .  End  No.  I  1 


outcome  of  Scuth  into 
ig  Is  regarded  a.s  year 


nroduction  ala 


favorable  geology  'here  i.s  eve:'.’ 
cxpecHiHcpn  'I'c  undeigroiinu 

work  will  hr:?';.’  '■  vorahlc  result.s, 
according  to  the  report,. 


feet  fn-  the  footwall  vein. 

Timbering  o'"  the  shaft  Is.  com 
pletrsl  to  139  feet  and  sinking  has 
rf  suc.ip.rl  to  the  second  level. 


ozs.  across  a  width  of  6  feet. 

k’or  the  full  length  of  492  foet,  the  1 
ore  averages  ,40  ounces  acrose  an  '1 
.average  width  ol  4  9  foot-  ' 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


1st  FULL  REPORT 
OF  PROPRIETARY 


v.  .  An.31ISTICE  GOLD— Diamond  drill 

■Mf&TPP  PIITPP  1  Anp*  1  5"''*  •’  stopppd  at  SSi)  ft 

IVIIIlIrS  \IIMI  r  I  M  Larder  Lake  property  <Bv 

Armi-stlce  Gold  Mines,  and  anotlier 
hole  In  the  series  Is  iinderw,iv.  J  C  Aine«C»d. 

-  Hon.'.berger.  I'onsultant  in  charge  of  Almirjl 

New  Board  Gives  Complete  reports.  The  dniimg  ''"‘ra 

D  •  r\c  AU  •  r»r  TU  "'Ork  on  the  Armistice,  n-tUch  adjoins  ■ 

Keview  Of  Affairs  Of  The  Iho  Kerr-Addlson  to  the  M  e.st  and  '••'an,  R., 

Comnanv  northu-.sl,  is  to  augnient  the  drilling  ol’l 

VsOmpany  done  earlier  this  >  ear.  r  ”'°*r 

-  Hole  \o  T  Is  set  on  the  south  shore  uTu,  ™ 

HOLDINGS  SET  FORTH  Sone'^t'o^^h^'n  frth'"  th  • 

I  aon«  to  the  north,  Th^  No.  6  hole  Hfrp.'fiTd 


Unlisted  Mines 

(By  Draper  Doble  A  Co..  Toronto) 


Toronto  Bureau  The  Financial  Dmaa 

Toronto —  In  the  annti.Yl  report  of 
Proprietary  Mines,  Ltd  .  for  the  year 


'«ay  to  objeetive  of  around  77.i  feet.  Hilnuic 
the  soft  coudulon  eansiut  caviuc.  Pimsmet 


F'roprieTary  .Mines,  Ltd  .  for  the  year  ABflP3^I  i  p  i-m  n  t,.  .  '>"ir.dU 

ended  May  31.  Id.lT,  the  first  com-  drilling  Is  p'roceedin^on  the  Quebec  ,9"' 
plete  report  issued  since  the  present  properties  of  Abbeville  Geld  Mines  ('"„Yur% 
hoard  took  office  in  Mav  1335,  Paul  three  drill.-  employed,  tw..  of  , 

A.  Fisher,  president,  giycs  a  complete  I^oup  aTjomVng ‘^Senator  ^onvil'^'rn  rri;:‘i'.ak.. 
rc.netr  of  the,  affairs  of  the  company  Uouvn  township  and  ii  tbiril  on  the  iVeiuiK 
since  tiiat  date.  Hi’Idlncs  of  the  kitonp  of  in  claims  adjoining  stadore  <1111,1.01 
company  are  .shown  to  Inclnde  ir,.-  J^vontol'^^b^rv;' t:rerp,';;‘’don^r on^'*b': 
bin  shares  of  Omega,  in  addition  to  letter  property  showing  low  goi,i  IVuiiJi-yr 
111,300  shares  set  aside  pending  a  '’alue.-.  and  it  Is  planned  to  jj""  "eolr 

court  action  with  A.  MacKav;  prop'/r'tv*''*"”  across  n.'JUli  . 

400,000  Fort  Koutlle  itlining  Corp  :  I’ross-trrnVhIng  of  b  wtde  contact 

P16,S04  Kaven  Itlver  ^I^nps;  l.OCfi.bTil  disclosed  on  the  24-cIalm  group  lu-i.-rN  ' 

Kerr-Addlson  Gold  Mines,-  1  L’OO  ryned  out  from  which  ,  l  -.nnl.r'  '. 

Spooner  Gold  Mines  and  I'o.noo  shares  fo^'Y.-ty-e  ^heon'%'Vcu?e,i"' 
or  all  the  i.«RUod  Rfork  of  Larder  •irilljnc  and  siirfaro  niappinu  havr 
Lake  Land  Co.  .'Iiown  a  ^oolopic  f»trm'turf*  romroisrd  lh  Fh* 

Current  assets  as  .at  M.av  31  I03-  V'  and  ouartz  porphyrv  dy-  [’'I;'"'"’ 

,  '  ■  J-''!-  Kc.s  cutting  a  country  rock  -f  .\ndo-  '  1'’.''^ 

total  f. ok. Sib.  including  .fibl. 417  ca.sll  -  i-  and  nhyollt-.  in  which  quartz  ■ 

and  Investments  carried  .at  hook  '"eins  and  mlneraltzrd  shears  liav-’  u"  ,  1  , 

.  -  ..  .  _  r.ataf.a.-l  I  .-a  ♦  K  I  _ _  n'llMMlI.1 


Lake  Land  Co. 

Current  assets  as  at  May  31.  1037. 
total  J7,aS.k7.b,  including  .5lbL417  ca.sli 


value  Of  ?bOh.:in  oicrenr  Hniuiiios  1;^  ,i;;ir'’mach;ne  v;cl^;.y'?:^o'%;  ■ 
aro  shown  at  $.in.n4,,  inve.-tments  from  th-  .senator  fne  is  m  oprraMon  kr“i  li 
and  advaiTlce.s  to  suhsidiarv  .and  af-  order  to  raplore  th*  extension  of  Krwujiir.s 
filiated  companies  .are  carried  at  '  VJ'  [."'mtlv  lii-ei.i-ed  in  drilling  Kin.:  Kirk. 
-1CO-IM  uo  1  „  nn  the  Senator  ground  Ki  kU  s. 

cikP,,a.i4.  while  value  of  mining  _ _  ineira  . 

claims  and  power  stte.s  are  shown  at  nFWnn  STfii(;Ko\  r.ni  n  _  .\  ■-■if.*  '-  * 

?ir2.b4b  There  are  00,1071;  sh.aresis-  rhorough  inve.-tig.ar jop  o.  ts,>  peBre- 

sued  with  in. 333  reserved  for  allof-  ■''"'■‘7'on  Gold  propenv  ar  l-irt:--dg.  LuinlrirC 


meat  to  subscribers 

In  ;j  pri»»f  ?ummar^•  the  varioii?  d'^  r*nmp-»  nvn^nc-  •nirin*'*'- 
propertir?  In  ^-hlrh  the  rr^mpanv  \s  <'x,'ipiiraMr.p  nf  ti,,.  pr'T^'iTv  m  p 

interested,  .r,  H.  Colville,  con.-ulting  .T-Voo a "a"',’.':"  'V:!:'  xpet 
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■  eapitalizod  ,a*  3.k  nnn  .shaves  of  *1  nn 
par  valiio.  of  whi.-h  Ibi’i'e  .shares 
\vprf»  iGctiird  for  propf'i  L 

Rh^nn.  Ti*t.'nt«\  i.~  prr.cidpnt  Thr* 
.  companv  pl.m.-  ti' 

Pical  .Aiirvf*v  tinnirdi  I''**’  1''*' 

.  lou’^d  b>*  fi  diiTnioii'I  rlnllnic;  program 

SHAAIlH  HiMiAHlM  >IT\F.S  — 

Rh.ivop  Mmf*.-?,  ui 

which  ^Tr^*itru■‘  (TrnbTm  Mines  hold.3 
t  rc»i  1 1  n  cr  int^'iest.  h-’i.*®  Fompletcd 
I  Rcxrn  diniii'^nd  drill  on  iK<  pvn- 

'  portv  ndioininc  m  the 

:  I.arder  TnUe  aren  The  dnllins 
1  yet  hfl?*  ^Iven  n-'thin^r  definite,  and 


REPORT  RENO  TO  , 
SHOW  15.7  CENTS 

C.ish  Position  Strong  At  About  ’ 
$315,000  —  Ore*  Reserves  | 
54,000  Tons  j 

\',anrouver.  —  Earnings  of  Reno  i 


Mining  Market  Record 

By  F.  O  KEARN  A  CO. 


73  ‘  it  i.s  the  likely  Intention  of  tue  Me-  Gold  Mines  for  the  year  ended  .lune 
II  ■''ittie  manigement  to  complete  clo.-c  pp,  10-7  yvere  equal  to  about  15.7 

\  ^'^ml'inTng^t^e  ex-e\V*  of‘'poLsrbriine.i  coiits  per  share,  it  is  reported  in 
H  I  and  the  future  undertaKing  The  some  quarters  here.  Financial  posl- 
structure  ha.s  been  -m  oiiraging.  it  i.s  company  has  Improved 


I  ’■''5;-h',"’f,rst  bole  showed  a  narrow  somewhat  wi 
ij  j  quartz  vein  of  encouragement  Two  Uip  company 
IS  further  hole.s  placed  further  -"'e.st  on  .  (  approxima 
■•s  the  .-cbl-t  r's-oaled  m'lhlng  of  not" 
nji-  The  .-.th  hole  .-howod  a  furthor  nar-  serves  'He 
IM  ■  row  Intersection  Th»  management  .lb  nz.  grade 
a.’K  di.-olo-e,«  that  so  far  the  rumor.s  of  _^5.  grjvde 


somewhat  with  cash  at  the  end  of 
Two  iiip  company’s  fiscal  year  reported 
•''''ol'e^  at  approximately  .toLa.bOO.  Ore  re- 
r  "Tiar-  serves  are  said  to  be  54,000  tons  of 


di.-olo-e,«  that  so  far  the  rumor.s  of  ppjirie  of  reserves  Is  lower 

f^7med■|^\''nI^bo,::";V;;ce■':hr;;.'l:  than  the  ore  mined  mst  year.  It  may 

to  rxerri.-e  ib.>  c'tiiplete  programme  be  expected  that  production  avlll 
a,,  iiiapt'ed  out.  .settle  around  $00,000  per  month. 

—  -  —  I  Dovelopmcnt  work  on  parallel 

r>I'  i  IIPT  ADTATMC  vein,-  is;  proceeding,  hut  work  at  this 

I  I.AIMr  I  I '^ote  has  not  progressed  far  enough 

I  LiOi^Ul  conclusive  report.  There 

r’AAn  CUAWIMr'C  soatrd  to  be  ahotit  200  feet  of 
uUUI/  uilUTfll^ljlJ  drifting  remaining  to  he  done  on 
_  ,  thi.s  w  ork  I'iftren  thousand  tons  of 

xf  ^  11'  7  e  r\c  c  T\  -I!  'lovo  been  optxned  up  on  upper 

Visible  Gold  In  5  Ut  b  Unit-  ,pvris  .above  the  third  level.  Little 
Holes  Put  Dowd  At  ;  work  has  been  done  on  the  bottom 

Property  '  level,  as  the  managemnet  have  bce.n 

_  I  concentrating  on  parallel  avork. 

Toronto  Rurr.iu  The  Fin.anel.al  Dmen  '  However,  officials  are  encouraged 


Holes  Put  Dowd  At 
Property 

Toronto  Bure.iii  The  Fin.anel.al  Dmen 


interested,  .r.  H.  Colville,  consulting  77Veod'!:;;..:'”T'k7 

engineer,  state.s  that  arr.ingements  |  ramps  *n  iv-  reti.-r*  to  ofi.’!;ii.s,  stares 
have  been  made  for  purehaso  .a.nd  i  that  the  area  i-  »  ..-entiallv  .-eriimen- 
erecfion  of  a  5fi  ton  mill  on  the  Ra-  I  ''’7'^  eeu.sritute.-  part  of  >he 


erection  of  a  5n  ton  mill  on  the  Ra-  I  'T 

.  ,,,  .  ,  ,,  .  I.'tfle  1.00-  1,10-  svne!:ne  The  out- 

xrn  River  Mines  iformerly  Harris  ;  croppin;;-  nh-erved  accro  up-nde-l 
^^a.\■w•ell ) .  which  should  be  In  opera-  grevwaek“  aa-hlei,  appear  to  dip 
fi-n  bv  Nov.  1  next  It  k  believed  ■  ve,-t,,-n'- v  Vumerous  quartz 

_  J.  r  U  -  «...  u  .  a-ernlet.s  and  bands  of  .iehl.st  a,  ere 

that  a  grade  of  about  -I.-,  can  be  ;  noted  it  recommended  that  the 

m.aint.ained,  'Vith  costs  of  $k  per  ton  am, a  he  inve.efgared  bv  eros.s-'rench- 
Proprletarv  is  suptdving  power  for  ^  1"“  ''rem  north  to  .s-urh  'o  be  fol- 
tho  operation  While  only  ,he  ore  :  ^A7r^7fr.d 

between  the  3bn  .-in,!  jon  ft,  level  has  i  In  ’he  opinion  of  Mr  de  Camps 

beea  definitelv  blocked  out.  ore  so  '  "f  ^greate.st  promts-  lie- 

far  exposed  above  the  .'bn  ft.  level  ,  th-  lake _ 

Indicate.- ore  bodies  cniifaiuing about  I  nrNKER  hill  exten'.Iov  - 
on  non  tons,  avith  rood  po.ssibillf i?s  '  Diamond  drilling  on  th-  old  Argo, 
of  e.xtendtng  this  figure  bot.h  in  repth  n.au’  propertv.  Larder  I.ake  area 

and  in  otb.er  ore  bodies.  'A'l'l''' 'L’"’'?' 

,  .Sion  M  nes.  ha.-  be-n  .s’art-d.  Mv- 

Tbe  compan.v  owns  under.ground  immedlar-  programm*  compri-ing  ten 


ivas  paid  *b«  .shaft  Jus’  encoun’-red,  wh'.l“  ’ 
Xlr  c],-,  •xpof’td  -'•em  to  Oral-  o^t  tho  ,'p 
I.s.  -tar»s  ^  'ti  of  .1  M  Forb--  eon-'ilting  ' 
.--dim-n-  giueer  "f  ,|,o  r.-m, that  the 
of  the  ll'•■,lted  ''r..  z  tie  will  prove  up 
Th-  out-  depth. 


Toronto.  rianet  Gold  Mine.s  >>V  "'if'  s='ib"n,  it  is  re- 

eompleted  seven  dianu'nd  drill  holes,  ported, 
six  of  whith  were  put  down  in  the  “ 

Fventte  m;i,-s  and  one  in  the  green-  Df/^II  CTDIFC  AT 
.stone  .ate.a  ,o  the  north  of  the  mass  |\H^n  Al 

aiinii::  tbn  nino  Lt  to  .Tiilv 

1.3.  nouglas  Pa.rd.  mining  grolb-  nCMTCnM  Mlflflff 

gist,  and  Titan  iJing  direetor  of  the  lllvlVIjL 

eonipati)'  repor’s  Ti.uble  gold  w-.as 

in  evidence  in  five, of  the  .six  holes  ^  i  nnn 

ditlled  in  the  m.iss.  while  No.  dhole  Ore?>hoot  fO  Ft.  Lon^  Od  200* 
in  tht'  green  tone  area  .showed  one  Ft.  Level  Is  55  Feet  In  High 
.5  ft.  section  ,|t  R-,  to  50  ft.  depth  Grade 

assaytng  .$2  'o  per  ton.  ]  _ _ _ 

HoIp  No  ^  'itillfi  no.Tr  thf*  rentrf*  ;  Toronto  Burrau  Th«  Financial  TirnPi 
ef  the  nia-.:  :n  a  southeasterly  dir-.  Toronto. — A  strike  of  apparent 
eefion,  gave  .sludge  assays  r.mging  maior  .signifie,3.nce  is  reported  hv  nf- 


Ft.  Level  Is  55  Feet  In  High 
Grade 

Toronto  Burrau  Tho  Financial  Timoi 
Toronto. — A  strike  of  apparent 


FArLKEMIAM  LAKE  —  Th-  out-  i  [ 

look  at  Kaulkeiiham  Lie-  Gold  Min--.  Show 
adjoining  .M.id.-on  o,,  tt,-  u’h.  i.-  assax 
idily  impro'ing  a.-  dop'h  doielep-  .,p  ,, 
ir.-Mt  progi  •.-..-e.k  A.  H  H'>n.-berger. 
min-  manager,  ha.-  ad'-:.=  “d  C'din  A.  -old 
'.■ampPen,  pr-’.-ident  .V  drift  v-a-  i --  eore 
I'-ntly  .-i.art-d  or,  the  third  Irv’l  to  .mtir 
explore  il'.e  donnward  -.xt-n.-i-n  of  ' 
the  ..re  dex»i.,.ped  to  tho  eajt  on  th*  'o. 
firs’  horizon  rangi 

The  dnf’  n-w  xu  fro.  c.,-’  of  ’he  f,  PP 
cro.-.ni-u?  on  the  b^’tom  level  and  .Mr 
H-n-berger  .-tj’e.-.  'pl'-'iir“  goneially  ''a'* 
.-hoio-  marked  impr.oi.mee'  '“r  fii.-’  drilli' 


rights  on  14  claims  comprising  the  bole-  recommend-d  bv  Hans  Lund- 
fownslte  of  Larder  Citv.  on  which  berg  following  th.  re.-entlv  .-om- 

...  .  .  *  ,  ,  Pl*tr(i  C*'‘'Ph  Vfslral  cMr\-«r* 

little  svstematic  work  ha.-  been  done.  r*  nGy  Yurfac-  -xplera'lon  t.-  be;n-- 
Quart.z  veins  carrying  gold  x-alims  carried  o,,  and  -i  c-impanv  off.,-:,' 


hax-e  been  exposed  in  casual  xvork.  ,  ■'‘”'*'.fbat  -noouraging  r.-ult-  h.av.- 
and  it  i.s  planned  to  explore  these  ^7rof‘two’  .7urf\”e" -im^  nOMch ’V'a'-7v 
claims  when  the  work  at  Barber  good  valu*-  and  w-arran’  fuith-r 
I-ake  is  completed.  In  addition  the,  xvork 

companv  holds  a  total  of  25  claims  tT-r^dm?;.:;'  ir’7:;^gV7 

in  Mr'V'ittie  tou-n.'hip  a.na  .  claim?  jm-l  thnn  h^nir^'i 


L?  crvranleled.  In  addition  the,  ^^ork 
companv  holds  a  total  of  25  claims  h\;d^^^"^V:’''  i"n 

in  Mfl'lttie  town.-hip  and  .  claims  and  ino-e  ’han  hundred  'm 
in  McGirry  tnumship.  Proprietary  b-irlng  a  marked  .=‘m!lar*’v 
own.-  3  developed  or  sem!-devr]opcd  ^0'%’^,°- '’h' .n'"d'ioom.-'7  ,^7’iV''.uo-- 
power  sites  in  l..irder  Lake  aiei  rently  being  ’r-n.-b.d  m  prVpara'i.vx 
known  as  the  Raxen.  '"orset  and  I  for  .-y-tema’;.;  -.amr’  ug  .-k 
tX’endigo  Bv  Lbo  end  of  th®  sum-  d-al  of  u-ori<  i.  po^Td  «■ 
mrr  the  two  former  p’ln’.v  will  have  ......^rtanoe  n*  .»,•  omurr 

been  completely  rehabilitated  *0  pro-  - - 

xdde  ox-er  2,bbq  h  p.,  while  plans  and  cAPrs  r.oi.n  xiivF«i  — 


u,  .-ame  aica.  "  ip  f  ,.-  .- inipling  up 
•  '  i;  nun.-.-.-  .am  ■...-  dru’  w|.ith  " 
I're.-ent  indie  af.oT!.-  .tre  ’hit  fti-  -.re 
'.eng’li  on  the  ’hud  Ivrizon  wdl  be 
■  .'n-  di  1  ibl'-  I.ui-'.'r  'b.an  “n  'im  fii-’ 
,a -  ■’  ”1.-  .n’l  r.'.  1  abo'i’  fe  f..-* 

fi"”!  ’ll-  -hiiff  wh‘  iea.-  on  ’h“  upper 
luu  :z  1’  cc.,.-  .-'.iiie  jee  f„.  •  ,1-0 

<  1.-'  The  s',i-h  Cong  ue-’  ..n  ’h" 

■.t.=  t  di;f'  oii  ’he  tir.-’  t’o-.q  a.=  .-ax“d 

;  ..•11,.  ei  a'-r..--  -m  fr-t* 

I’  il-o  *he  in’en’i.on  efuninen'-a 

a.'  .-.'Ui  p.'.-.-ib!»  ’he  developm-n* 

of  ’h”.-“  tevek-  ’h-  we,-’  whei'e 

’her.  -  '.’’..i;.  a’e.l  -a  tenz’h  "t  a‘  !e,i.-' 
jaa  f.-o(  ef  favuurabte  ,-*!'ir*ure 


pction,  gave  .tludge  a.-says  r.mging  major  signlfica.nce  is  reported  by  of- 
uji  to  17  Cl)  per  ton  In  gold,  while  fjci.als  of  Denison  .Nickel  Mines.  This 
the  n’iner'ihred  core  In  No.  2  hole  wa.s  encountered  In  the  main  e.ist 
.-hoxx-rd  a.-sa.'s  ’ip  to  ,$21  3.-  Pl’idge  drift  form  the  shaft  on  the  2110  ft 
a-.-ax  i;  In  No  2  bole  '  ieided  values  level,  xxhere  .in  oreshoof  of  T'l  ft.  in 
tip  to  :x  7,'i  in  gold  [lor  ton.  Loxv  longth  w.is  enrountered  xvith  the  last 
gold  xalue,;  xveri^  encountered  in  5,3  feet  in  high  gmde  ore,  f.ast  re- 
rore  and  sludge  samples  at  x-.irious  porta  from  the  mine  nnn.iger  state 
.-ections  in  No  3  and  7  holes,  xvhile  that  the  face  of  tjio  drift  is  still  in 
No.  4  hole  .-hoxved  sludge  assays  this  high  grade  ore  whlrh  showed 
ranging  froni  $1  b.',  to  $13,5,5  One  5  txvo  grab  sajnples,  assayiing  as  high 
ft.  eore  i.pctlfxn  in  No  .5  hole  gave  as  lb,.l5'T-  .and  .5  35^7  combined  nickel 
xalne  of  $1'3  43  3'alucs  obtained  in  and  copper  Additinn.aJ  assay  re- 
drilling  dcflnitcIv  ertablishe.-  the  suit.',  will  be  .innounre.d  hater,  upon 


d.-Bl  ef  werk 
Via  r«*'Ti'.  * 

rn'.lc 


MfVF**  —  ^''arr? 


KFNDnt-  pOTin  riM'  >|  i 

Drill  h-’e  .v-  K-:  ..n  ’S. 

Porrupme  M’n--  prune'.,* 

Hiwk  T/ik-  .=■  r*  m  I’er. 'ipn 
w.,:;  .pot'ed  -u'C.,'  da-.'  ig.' 
epen  .s.and  plain  -ib'..,.  uv 
•1-e.  ncue...  lT|.e  F-'I.e'r-I, 
'  harge  ,.f  rurr*  "'  ad,- 

companv  head  "ffi.-e  Foiu 
eomplete  .=  urvev  and  pr.vioil 


specificsnnns  .are  being  prepared  on  Gotd  Mm-.-.  .Verth  >'arollna.  ba.-  -n-  opmen'.-.  Vhe  drill  ng  P’.'gr-imnm  •  = 
*hp  M'eridigo  power  pUe.  pre-paratorv  :  .“s-d  or.  on  tb»  .oo’wa,.  .-Id-  of  ’be  b-in-  rond-i.  '^d  a.  rr,-..m, vended 


of  *hir  siie  Rpx-enUP  from  power  00-d'ng  ’o  a  wlr-  r-o-lx-ed  bv  offiolal.-  fp 

is  stated  to  be  considerably  m  ex-  J;;;;;"  "t;"”  Grab  --amr'.-  tak-n  7-, 

...  '  fr-m  the  x-ein  gave  value?  o*  .4:7  Bnd  to 

cry?  of  operating  costs  t,;  --iq  pp,.  .v,p  „.,ro  =«p.o.-: 

Proprietarv  has  a  contraet  with  |  Jt  1?  pxn-o-Pd  t-a,  rb.  ir.n-.on  m  i’ 
Kerr.AdriLon  5bb  bp  and  it  1  eapabt-  of  g.  ndlng  1-1  ’ons.  will  b- , 

es’ima'ted  that'  Raven  River  Mines  h’’  I 

w]!!  conr'ime  4bb  h  p  nxxxxov  white  f.ni.n  _  ,--o;..  ,'7 

_  _ _  'oii’.ing  or,  .i.p  imi.c.  IpvpI  a-  nav- 

_  er,  xx-hvp  ,',oH  XT-ner.  S’urgcor 

Two  l jp  ror  !  TI^J!  In  ^  .'br  -'m-ered  ’be  ,p  n  B- 

Hedley  A.maltiumfiled  Case  ‘'''tm  x  --amr’  p’i.  m  n  -g  oo-.pppr  1 

.-bo,,'?  ,-  <•  ,  r  T'o'  -  e  n  •■••a  T- 


.  and  to  pp  followed  1 
’I’'",-;  wa  *  in -Te  mi.-ka  nv 
m  V  right  angles  t.x  t 


inipiing  up  f.-jrf  surface  conditions  .are  per-  receipt  of  results  from  the  ass.ivers, 

tiG  ui-*'or“  si.xting  to  depth.  Mr.  Baird  state?  ..\  total  of  over  5bn  feet  of  drifting 
izon  wiM  be  Sections  of  commercial  ore  have  has  now  been  completed  on  this 
•m  'he  fut’lheeii  found  in  thi.-  xvork.  lex-el, 

m '*’V.e' 'up^ppr  Surface  xvork  xra.-,  con’inued  In  Shaft  sinking  is  now  underwax-  fo 
fp. ’.I'^ihp  the  svenitp  mass  as  'veil  as  on  the  c.irry  t.he  three-ro’np.irfme.int  sha.ft  to 

.X  P-’  .n  ’h"  ( ■.-ilaveritf  x  eln  and  other  occur-  a  depth  of  over  5bn  feet  This  work 

w.'i  ,i.=,-axe,j  area,  is  expected  to  he  completed  bv  the 

r,,,n!n“n'  “  Sinking  of  a  tu-n-compartment  end  of  September,  at  whirh  time  a 

deveiopnipn*  xertical  shaft  h')3  been  commenced  stitfon  will  bo  cut  at  that  depth  and 

h'" ^  I  btid  it  1?  planned  to  carrx-  the  open-  a  main  haulage  sv~reni  e.-tab1i?hcd 

I  ing  do’vn  ''x  123  ft  xx-j’h  a  lex-el  to  on  thi.s  level  Plans  call  for  an; 

I  tie  ezfahli.-.hed  at  lOo  ft  xvliepo  ,',(10  cytonstve  program  of  drifting  on  the 

xirvFx  —  J.,  PB.st  and  west  xvtll  be  3(10  ft,  level,  which  will  definitely  in- 

updei-ta’K'- -1  Gros.ariit?  af  Ibb  fr,  tq.  dicife  the  po?.?ihl!itir?  of  the  mine 
-ipir*  rii*-.’  tef'-al.?  ''  ill  be  drix-eq  aero?.?  the  to  this  depth,  it  I.s  .-'.t.lted  | 

ig"^'P  an  ur,rt"n  ?rp''r,,y  ,-f  ti,p  m.,?s,  x’hile  Toqtatixe  plans  ’-all  for  the  con- j 
■  r'u '"'■n  '--■'I'  b.s  "  ■'!  Ito  r’F  up  fo  -.iirfa.-e  strurtion  of  a  roneoq’rator,  the  ini- I 
Bd,  !  .p  T-  •-  pla-’.red  to  f.irrv  on  bn'k  camp-  'i-'l  e'^o  of  whteh  is  to  he  detprmin-  ; 

vuUr.uung  a  ,,p-  w  -h  a  Pilot  rnill  or  b'-  ship-  ed  bv  tbp  qmoii.nt  of  ore  blocked  out 

,',.'7.'.^  ment  o’  all  or  representatix-e  mite-  to  that  depth.  Folloxx'lrig  this,  de- 

mr^ndod  (e  rial  fioui  updergroiind  xx-ork,"  xvhlcb  x-elopmept  x'-iM  he  (..irrled  out  to  the 

F  T'old-n'  xx-ill  -1*.  e  ,ip  aei'ii'-a’p  er.t]rnate  of  1  .bbO  ft  honzop. 

led  In  1  017 '  '  , 

^  ^  ,  ore  gri  ie  -  '  . . 

n  ’k  X  br!’7  _  Thearnp-son  Cadillar  Annoiincro 

ing  ,1  Ke-  PIT  rroi’s  FOR  rM.iisTT  'invrs  50, non  .sharr.i  Of  5»ocU 


Two  Ijp  For  Tri^jl  In 

Hedley  Amalnumsled  Case 


3'atxeo'jver  _  Fu.-'ell  F  Barker  amr!-'  hi'-  be^r,  tn 

avd  William  t'ox  xvere  committed  bv  H-1i!e .  'I’-y  fe-^,-  =  av 
M.9 H  Wood  m  \’Hnc^uvpr  nicK^Tovr,  forrrn  _ 

pnl:r^  tr*  stand  tr’e'il  on  rh^rrF?  bo'nr  on 

of  con'p'T-arv  ^o  d‘=^T-.3i]d  in  ^’onnf^^-  *  ♦y'*'"' 

♦  inn  with  aff^lTo  H<^dKV  A.m-tl*  q  r''ncv.*ql  n'‘  -ritopr-g*  -n  Mx  ^  Rhqrpg 

G-old  T/d  Th®  ami--  Min^-  Th<= 

ed  were  rsleased  on  bail  pending  ''"bwlete!-- 

*  -  ,  ,  g  1,  .-’J rr'^n nrjccj  the,  D'''k  =  ^'''n»  pr'‘^p<=r- 

^rial  in  h®r®  thi?  fall  *v  w  e 

Bail  *o>*  Bark®!"  ,-e-t  in  v*p«v  nf  d*‘'‘^!'‘'pme'nt  = 

and  for  rpx  at  L3  C'bb  nieks’-m-  r.a-'er  Gr.id 

2  ,  ,  M-ne?  plan?  a  pregr-im.m.e  r.r  rsp’r-n- 

rommit'al  of  Barker  former  non  en  ,v,,?  gr.wip  ' 

president  of  Hedlev  .kmalgamated.  - 

and  Cox.  mine  superintendent,  mark-  —  D-’andor- 

,  ,  Yu  ,  .'line?.  L-q  1,1=  romp.»*od  diamond 

fd  conclusion  of  their  prehmmaiy  ^-.il  hole  xo  m  r.r, 
police  court  hearing  xvhich  began  in  P-m-’r-  towr.m'p.  o-i-be-  •■•hmb  ha.= 
'dav  i-hen  xvith  .lack  Kra.^er.  mine  '’'tended  m-  leng’h  ef  ’h-  -'unhid- 
foreman,  the-'-  xvsre  charged  xvith  ^enre  r  xvr.gb.’'  -on.-'iimn'  'xh- 
conspiracv  in  connection  xx;*h  alleg-  'utphide  znne  ,,•,?=  enmiiru-r-d  at 
ed  ;-.ilt;ng  of  ore  samples  The  case 

against  Fraser  xx-a?  dism.szed  .Tune  '7" 

15  •-■no  .q  gold  p-r  ’on  xvih  -h-  fir**! 

_ _ _ _  ft  a'-erag  ng  *  i  7",  p-r  ton  .\ 

7  f»  ?crt|on  fipr.por  in  ’h-  hoi- 
POT.ATO  rRODTCTIO.V  TP  turn-d  1-  x  rh  f'  -n*-  fee-  a* 

Ottawa  —  '.anadian  potato  pro-  - 1-:"-, " -t' ‘  x! '  •  ru’-’  '-."rtp  h 'e  x  ’  f . 

d'rction  in  1 136  ^  _  to*  a:>d  1^17  l.inq  n- 

1"  oorr.pa.ed  '.'n  '  fx  t  ...  rnn-'d-red  rom- 

.n  A  d-e.in-  in  planting?  of  m-na!  grad-.  Mr  XX-r  -.'h’  ?ta’e  =  . 

about  two  p-r  .-n’  wxi;  off,,.’  b;  a  q-pr-  m.-«  im!-?  x.'iP  b-  drill-d 

i..-h-r  ax-iage  ■  .-id  p-r  a’ r-  K»,.v-en  ho]-  No  11  and  a  i-’irfa-- 

O'l’.'ron  111  ft  wide  Whioh  xvill  -x- 
- -  ’end  tlm  zone  ’o  l.e.Xl  ft  m  l-iizM; 

D,  Th-  hoi-?  ar-  approarh  ng  ’h-  gran"- 

_  -  ^  een’aet  and  mor-  quartz  I?  -n  -"id- 

Fer  Cocklails  -nm  on  -urfa--  in  th  s  ar»a  ,\  dip 

1  1  I  — UIhLUmIU  n-ed|e  -urv»"  ■?  b-ing  earri-d  e.j, 

and  nighbalii  a”pmp’  -x- 

1-nd  ’bo  zone  ’e.  th-  xx-  =  ‘,  and  --- 
-ul’.-  of  'hi?  xvork  are  -xp-r’-d  la’er 

J  e  §  ^  ’h'e  "■"'t 

m  noREX  A  gold  mine*  —  WorV  o* 

de-pening  ‘h-  pr-s-n*  K>i  f*  ?haf’ 

W-W- depth  e.f  Sin  ft  ha?  been  ?’art-d 
at  D^'ro'.'a  ciold  Min-?.  Ro'j?qu-’ 

I  ,  f  ,  ’oxvn?b!p.  Cadillar-Matar’ie  ar-a. 

uba  S  latnoui  dry  jMK/  cju-b-e.  and  m  V,a,v  of  th-  eneourag* 

jne  rum  —  piauant  horizon  ’hi3  xvork  1?  being  -peed-d 

up  official?  r-por*  .\. a -soon  a?  ’h- 
3VOUr  ClldJ  ?-eond  lex--!  ,p  -?tabl’?hed  it  1?  p’an- 

ige'tion  '''  tu-osceu’  *0  vein?  1.  2.  .3  and 

Ox’-r  31b  feat  rtf  rrosseu’t'ng  bap 
b-'n  '.ari'.ed  out  on  the  l.ii-f’  hori- 
zon  to  dale,  and  ore  enr.ountered  ha? 
been  b.igh  grade  ,X..ssav?  ar*  being 
leken,  and  xalne.?  are-  expected  to  b- 

fn^^^eonnection  with  x?'ork  ^  on  other 

KOXTXVA  f.oi.n  MIXES  —  1  F 

S-'^mard.  pr».';idF^n»  '••f 

&/'  yj'.r.f-?  onr.nunrf-c  that  rrpoT-tt 

•»>  f»*om  p’‘op*'‘rtv  ?a\  tbq»  ijnoTp^srt. 

'  high  ha'  **-  rricotjnttfkr*!^! 

/ a?saye  ?rav»  p'’  ?d  p^r  ♦'‘>p  nvrr 
LjS ■"•'idtbs  Tb^-  ?baft  1?  b»in^  «>jnk 
«|L  from  tb^  7T">nP  ^lirfara 

•" or* ♦  1  th*?  ''^n 


r^^ORF  #,0|  f»  ‘»||%FS 

■f»  np  the  Ij:  t*  Irt-f-! 

■kJ  m  Tl  -I  vIh  ’Yi  .q  cjt| , 

■i*  ’-n  ..  ■•■n  t  h  ^ 


<1  pPV  •  '.p  ; 

r'lmr  to 
'  !  -J  (  K'  n  z  • 


o  ^o ’k  v-  bo’e^  _  Thc'rnp.son  Cadillar  Annoiincro 

pivri’xg  ,1  Ke--  j'lT  rroi’S  FOR  FNr.iiSTT  invrs  50, non  5hai'r.e,  Of  Stock 

F.ti  ?T’ot  .John  Tt  If.  tlirjt  - - - 

i.-tth-n  .1  f\yn  porinr}  ~orn«^  -L***.  Apnoiipromopt  tv,!,';  Pll'i®  ♦hi?  Trnr-V 

00(1  p,f  l.rnp.-.  for  ij:-o  lo  h"  TbnrppTtn  '''adillar  M’Pin"  I  >*r-  i 

*3^  En"li.‘b  rrimF.'  n'lll  br  :-nnt  To  tlj®  por-Ttion  tVi-lT  .dO.OOO  .'hTvr?  of  Thr  ■ 
'rt-r-qi  h  rh  0|<i  <>"jnTrv  from  Tbi,-  fii  trirT  hv  oomp;ipv*.‘.  r.'Tpit-'iI  r-tork  havr  I 


aoti  C'ombrifir®.  t^Trl  who  ,Trr  Lnh'-rvilirrl  fr»r  aod  )?riird  at  .sn  f-rnt;;  j 
nppvqfi'ir  in  VorThi]mh®rl-Tnd  roijntv  r>oy  ?hHT  o  Tbir  mak®"-  tho  niimhpr 
Thp  bnri  nffiro  1?  loratpri  at  'v'p'v-  of  jhavr-  mi t ?t a Ti d in ::  ^./i.S.D.nOO  of  aj 
rart'o  E  and  .-hinm^ntr-  will  ho  total  an+hori/rd  ism®  of  i.onn.ono - 


*  orfi  th.jt  to’'.vn 


rharor  of  >1  par  vain®. 


Divirl omi  Dpclaratinns 


p^irui  rivF  f  \KF  r.oT  n  —  xvie 

' '  ?r:par‘m«‘-n»-  mc'ltne  'h^^t  r>*  pny. 

'  l.iUc.  i’rn'r]  M.ninET  C'o  h 'i  d 

‘‘■r'i’ hi^f]  n  d^p*b  '  f  '■.I''*  dp  T';!' 

ir  and  M-qM  C  r.p  -JOei  '  Fc 

r.  lx  1 F  e  ‘  •  xr.  C,<'  7:.*  fce‘  qrrnrdmr  * a 


r^'p'-'i-r  IJ  .p-)  T  r;  ^c.ppve)].  =1,.  Arr* 

p<Y  i*  •  n  *  ‘  a  d  ‘-!i  *  :  n  r  p®  i  a  ‘  ion  “  dr.-  - 

tir.-*  h 'i  I  f  A  »bp  •  '‘'ar  .'♦a-  Arn*’ 

M  ii.-  have  br-ffn  '■■■;*  ?,h  2  and 

f*  in-Iin"  dnpth  oin'«  ^h'-*  firr* 

♦h®  2^  Hr.  1^0  f»  nf  oaR  d 

on  ♦h‘-  n  '’'rh  dr:f-  :n  ord^r  *0 

*«rrn;r.»  M-bfcthe;-  rriO;*A  rye  thex-xtg 

i5t^d  a!'‘'n2'  ♦h'*-  hr^’ak  ^and  h;r;h  'al 

•\  fiye  c.T*',  ;nF(i  Jk  tn  r,\  f*  nOl  th 

-=*atKP  1:1  Th<*  ’'I  rrcr.rii*  v-;i.5 


r  =»a-  Am''-  ?’irpa'«  P'^f 

and  4?:  Al-j-ii-iM-  LH  Pr-f  . 
firr*  of  A'll*  **  ''‘‘‘ibor^  Co  Pr(*f 
a  .=  don®  Bank  ■of  Cnmm®ro® 
y  ♦/-)  rfe.  P^rk  ^Ion^r*al 
Cfo t  g  -  ■  P  1  n  I.  ^  Toronto  .  .  , 
h  '•al’i^-':  Bnrk-r  *.  Br-^ad 
101  th  of  -  Bro*  * '*  Pr®f 

'*■'1.=  ®x-  Bl'i**  r  ihhon  Pr^f 


Y®arlv  Div 

Rite  Derlared 


7  no  I  :*•  T 
i  no  (b) 
5  i 0  1)71- 


a  cj la  ipc  n d  cj-;’]  Rta^^ion  froni  'viiK  h 
o‘®  on  'h®  :'*®-ft  ro*iId  b®  in- 

•®r..^‘  o»^d  a»  r.OM-cr  tha‘  rmil  ] 

b®  njt  from  N>’  1  dr:ll:ng  =*a*;on  op 

‘  h  •  5  o  yr»y  vr  i;  » 


to  afford  Buffnl"'  Arl*-r 


Do .  Bonus 
C-ilr-'irv  Povf-r  Pr®f 
C^n  'nv^^tment  Fund 
Can  Bropye 
Do  ,  Pr-f 


ft  »r>  ♦hp  ra«*  *0  pro’-p  tjp  opronr- 

d.ai'n'''nd  drill  ir.t  pr5®ot  ;r,p. 
r'n^rK  hp]o*v  thP  I"'-®!.  Whil®  dnf';- 
2^"  and  C-r*  7«-pr®  oppn®d  ’ip  to  pro\ <•• 
zon®.s  'rom  '‘'h.ch  ^nronj  a^r’ni 
'•ai’ips  nr-rp  ?'-*i*jr®d  t^rofRCTit  2^2 
M-aa  ®x^®nd<’d  *0  rr.mp|At<l\'  ryoRs 


’a=  ®xt®nd®d  11"^  Can-Hn  Oil  Co  Ltd.  Com 


Co  .  Pr®f 

Can  A  CabI®  Pref  ,  . 

Can  i  n  d  u  e  t.  n  ®  =  ...... 

Con^'*d®.'a*ion  Lif*  . 

Conf'»deration  Life  . 

^  orp  Investors 

C''5rr''':-i’®d  Pan®r  Box.  Pref 


.n  foym^Cop  ’.n  dr,f'.- 


2s  I  Cosp'O^  Imperial 


Fer  Cocbfails 
and  Highballi 


Do  .  Pr-t 
Cro’f'n  ® or’<  and 
Dorn  A  Anplo  In'mst 
Bridr® 

Don-  Tar  A-  Chemic.il 
nom  Tar  Pr®f 
r.i'  •  Theatres  Pr®f 
Lnri'h  F.lectnr  -  A" 
I'tr'i  Motor  Co 


Cuba’s  famous  dry 
cane  rum  —  piquant 
flavour — aids 
digestion.  , 


por'h  and  -o  ith  and  'o  afford  a  drill-  Oo  .  Pref 

inr  araMon  for  -®r’inm2:  f*jrrh®r  data  Cro’»’:i  ®or’<  and  o® 
op  'h®  pr.^-ph'  !''’  ma?:5  int®r?.<T'rtPd  h'*  ’  Dom  A  Anplo  In'* 
dr’llinc  .\  r.’imb®r  of  «ho.  *  0-^d'  Bndr® 

('’.'••Vf;  -s-r-ro  dr’)!®d  and  fjrirn  |  Don-  **ar  A  Chem 

tp®  drift  foj-  a.-'-uranr®  tha^  Dom  Tar  Pr®f 

’«-nrk  •'a.'-  '■•n  th®  niain  vom.  and  fr*!-  F.a'*  Theatres  Pr*f 
th®  po:-5ibiliM‘  '■•f  r'^rall®!  Ln:-i  -h  F.lectnr  A 

Driliin?  to  e-x'^nd  form®!  bo]®,-:  fr.r  f-'ird  Motor  Co 
a.'C’irano®  ^hat.  all  '•®in.'=  .-‘r'lft'ir®  had  *  i-» 

h®<’n  ru^  wa.'^  otrr’®d  in  Mi®  2^1  C*je*iph  Carp-»  Pr®f 

':  o.“.'r*i»  Fo’ir  hoI®5  n-oro  drill®d  1  Ch.-i  .  Curd  Pref 
fr'’»tn  th®  t»-r.;t  Pnd  of  2^1  rro$;:,r -jt  t/i  j  1 1'-’Ilm .-er 
tprt  r,i®  =triirt’ij<^  a*  lo'^r.j  ]px  pI.  .  Oo  .  Fxtra 

and  oonMnuou.-  '-om  :=rriKtujrx  of"  tnj  i ir,-- c-xld 
nlor.T  ^b®  ipolin®  'vas  indmatfr*]  Ir-.p-nal  Bank 
Vi.5ibl®  cco'd  wa*  in  ®''id®nr’®  ;r*  thi®®  'mr-nal 
of  th®  hoL  I  lr.,,^e-.al  L.f- 

-  - _  'r*  Vmk®l.  P'®ff 

OT  KBKf"  Af.WITOl  corn  —  In  Ir*  f  *11111--.  7'"*-  T 
anrio;pa*jon  of  th®  firnintr  on  '■■f  _  Do  ‘53  ^'^  Pref 

p^i\'®r  in  ®arly  fall.  Q’i®b®o  MmHo  j  ‘^“'■’'na’or.  Pr-f 
Cold  Min®.^  ha.-  ord®r®d  rnnipl®i®  Dl®r-  |  La '»  of  VJ’oo'''a  Mi 
tnral  ®d'nprnrn»  in®l»Jdmi:  an  in-  'l-ohlaw  a  A  B 
CPr=ol  1  -  Ha  n^l  hojot.  uor.d  for  a  d®r‘th  M-ln*’  ’-  Mir''-' 


I  ?  I2  ■ 

a  fin  2  * 

A  on  b 
»  f*0 

4  no  1  nn  q 


ijn  i37Ln 

niO  I37t-,  q 

7  no  3  30“ 


Record  Paid 
Payable  Da*e  1  ■> 3  7 

"•pi  f  A’js 

"•p*  t  Aus  3'"' 

Oft  1  5f»pt  13  7  00 

5«pt  1  Au5  II  73 

A'ja:  ^  I*ilv  30 

1  Iulv  .3l  ♦t  00 

t  lutv  31  00 

5-pt  I  Au^  1  1  730 

Au2  3  hilv22  21 

Auir  1  fulvit  4  SO 

Au?  1  bilv  2^  1 

Au2  Au?  2  3  7  1s 

,A*ip  t  ^  .Aug  2  I  2 1 
Aug  2  lulvli  450 

Aus  2  julv  tS  121:* 
A  u  ?  ?  f  u  1 V  2  0  100 
Aup  2  I*ilv  20  3  73 

A*ig  1  3  Aug  1  3  7  tj 

Oct  1  Sep  20  •  00 

Sep  7  A*sg  20  0  73 

luly  3  1  Tun  30  500 

c-p  23  3  00 

D®<;  3  1  D®c  23  4  00 

Aug  13  fulv3l  171; 
Sep  1  Aug  1 ^  323 

Aur  M  lulv3l  75 

Oct  t3  Sen  30  3  00 

Aug  13  Iulv3I  <30 

Sep  I  Aug  14  s23 

Aug  M  |ulv3t  00 
Sep  13  Aug  23  2,-3 

Iulv3'  lulv  10  13  71^* 

ful’'  3  I  lun  30  7  00 

S-pt  I  3  Aug  3  1  ^2L 

Sen  I  s  Aug  2  ®  73 

Aug  2  fulv  U  •  3  23 
Aug  I  fulv  20  4  fi7t^ 

*\  u  g  f  1  u  h-  3  1  3  2  3 

Aug  12  fulv  20  40 

Aug  12  July  20  20 


;in  In  -  '  I  '.bl„v 
a  hep’ll  ''-In'- 


''•,I,ti".  7''  Frrf 

Re.  43, 'll  Pref 
m-i’  or.  Pr-f 
.  of  VT’ope'x  M.I!  Pr-f 
a  ’A’  A  A  B 

It.  v»  M,r«R 


nf  lOOn  «rirl  HU  I  p  g  ®  r o  1 1  -  f !  .1  n  d  I-  M  A  P  ^on- 

®^'mpr®;pnr.  'vitb  all  th®  n®f*-.-ar.\-  ^  r.rnr^rc.  f'rrf^ 
a'ixiliarv  ®duipnt®ni  Th®  *»ti®-ttii)»  Oj  •  f'tnd  ri" 

road  f'-rn  th®  h’tfhwa*-  r-‘  bf*irj;?  r*i®  Dn  ,  Arr<*ar'? 


3  '^n  P7U 
7  no  1  73  p 


!  73  K 
;  ®fi  17  3  'I 


0?  int 

Aug 

2 

lun  2^ 

04 

02 

30  n 

Aug 

2 

fun  30 

7.30 

in 

00 

73  q 

Or* 

I 

Sep  30 

1 3  no 

1 3 

00 

7  3  q 

Tan  3  • 

Dec  3  1 

3  73 

1 3 

00 

7  3  q 

'  Aug 

2 

Tulv  3 

3  23 

7 

00 

73  q 

A',- 

1 

lulv  22 

n  23 

0  62 

i-J 

P7U  q 

A"? 

1 

lulv  2? 

4  ^2t‘r* 

4  A  1 

u 

Cempan/a  Bacatdi^'S.  A., 
Santiago  Cuba  and  Havana 


par®d  Ir,  rarrv  th*  '  tr®a*  and  gjado*:: 
and  'triGt  road  rr-orl-  la  ni'»»e  tha'' 
T'alf  f  nnipf®tfd  Nrirfjttonal  htink  .-f>a' ® 
and  a  rf»r*i\f  r\-.  to  a'»  ornrnr^ria ^ ® 

a  ♦r.tal  '  t"  T.‘.  rn®n  n  br'nt:  htJtll  Mivl 


lamarpir-  Tnu-n  -hlP 

IK  \  If  (na  r? I  <  riris 

Tb®  ^ ’®'n  :.;r>lida  tr  d  Mining  an-' 
SmFltrns:  f^'oriipanv  of  Canada  T.im 


••,1  p.x,n!- 


pror®®din?  rapidlv  at  the  I7r»  foot 
!®v®!  -and  tb®  nhjeetji'^  I«;  tv,#  rjrb 
.A  *  and  c*  •  zon®-*.  which  were  in. 
d:®at®d  ®’.n  5urfar®  Th!.'*  ohi®etn-a  ie 
r-'-eperted  to  b®  '•®.arb®d  "'jt.hin  tt**n 
•  »'eekr  '*‘hen  the  '’Ain  b®  inter- 

certed  Tb®  formatjfjn  1C  rhang-;ng:  at 

d®p*-b  a  «®ri®£  of  quartz  r^r!n^'®r.'* 
throug’hout  and  th<a  hi^ch  '-alu®-*  in 


Orifting-  i.c  Mr-d  rr-port?  nrn  •  rrrript:-.  a» 


foot  ^m^'TtPr  frorri  lulv  1:,  to  '*1  l^'T  i  .,,c.p 
in®lu.-iv®.  and  froni  Tannar-*-  t  t-. 
e  rlatp  IP  ton;,  a?  foll'^wr-  ^ 

tt,-n  C’ornpaQ3'’s  n-itnFT;  0,407  2012’^  v  C'-d 

t®r-  Otb®^  TM  ta.Sii  7-.i’-.r 

r^^Ln'  Total . KM47  o''0  .222  - 


Aug  I  ^  -Aug  3  3  2  3 

Sep  I  Aug  14  323 

Sep  1  A*ig  10  7  3 

S-'p  1  Aug  3  1  30 

I’lly  3  I  hin  30  in 

Aug  1  <^1  luh.'  3  I  10  30 

Aug  14  fulv  3  I  3  23 

Aug  14  lull*  3  1  23.00 

Aug  1  *1  A»jg  3  2  73 

Aug  1^  Aijcv  3  4  ' 

A*j g  1  lulv  70  ■> 3 

Aug  1<3  lulv  2^  73 

A'.if  Aug  ^  73 

■  p  1  Aug  1  ^  430 

^*•01  1  ?iil'*4!  e®'' 

Aug  1  lu’-  13  -t  1  ?  ! 

Aug  1^  lulv  ?S 

A  jg  2  (ul-  Iff  1®  30 

A.,b  ’  lulv  7^  2  30 

A  .,2  I  <,  1  *  #,0 

A.J?,  7  f.flv  7  13  11 

An^  7  („??.  7  lit' 

A-.g  7  btiv  70  30 

Aug  7  lul"  70  3  7  3 

A.,~  7  1  7  7  0^ 

At, 2  10  l.iP-  31  773 

«p  tS  Aug  70  I"** 

'.rp  I  ■*  \.,2  70  I  30 

*.-P  13  Au-  ;o 

Aur  3  I’jl.  13  3 

A. 1 7  to  Aur  ?  2  3r, 

A-,:.-  I  4  ful'.’3l  4  30 


i  Acme  Gas  A  Oil  .»  •• 

I  Afton  Mines  ,  t  .  .  •  *  •  < 
Argosv  Cold  .1  •  • 

Afax  Oil . . 

j  Alexandria  Gold.  .  i  »  •  • 
j  Anglo-Huronian  .  .  •  •  •  • 

!  Ashlev  Gold . 

Astoria  Rou3'7i  .  ,  «  •  , , 
Arnlfield  Gold  .  .  .  .  ,  , 
Aldermac  Copper  .  , 

A  P  Consolidated  Oil 

.Aztec . . . 

Bankfietd  .  .  •  •  , , 

Bagamac  Rou3*n  i  •  ,  , 

Base  Metals  .  .  .  »  ,  ,  ,  , 
Beattie  (iold  «  •  i  i  * , 

Big  Missouri  .  .  I  ,  I  , 

Bobjo  .  .  ,  .  ,  ,  , , 

LXralorne  Mines  Lid.  • . 

Buffalo  Con.  G.M . 

Buffalo  Ank . . 

Bunker  Hill  Ex.  .  .  . , 

Bidgood  Kirkland  ,, 

<  alparv  At  Ed . . 

Ca Iniont  Oils  .  .  .  .  , , 

Can,  Mnlartlr  G.  m! 

I  entral  Porcupine  .  .  ,  , 
Cariboo  Gold  Quartz  •• 

Castle  -  T  ret  he  way . 

Central  Pat.  Grild  M.  .. 
Chemical  Research..  ,, 

Commonwealth . 

Coniagaa . 

Cnniarum  Mines  .  ,  ,  , 

Cnns.  Smellers . 

Chromium  M.  &  S.  ,  , 

Cons,  Chiboui^aniau.  ,, 
Darkwaler  Mines  ,  ,  ,  , 

Oerne  Mines . 

Dom  Explorers . 

Dorval  Siscoe  .  ,  ,  ,  ,  , 

Lluorado  ,  .  , ,  , , 

l.ast  .\loIartic  .  •  .  •  ,  * 

Falconbndge.  ,,  *4'  ,, 

fed  KirkUnd  •  •  , , 

(  oundalion  Pete  .«  ,, 

I  rancoeur . . 

Gillies  Lake-Pore.  ..  •» 

Glenora . .  , 

Cold  B-dt  . 

Cod  s  Lake  Mines  . »  , , 

Golcnnda . .  , 

Coldale  Mines  ,,  ,, 

Gold  Efggle . , , 

I  Goodfush  Mining  ,  .  ,  , 

I  Ciraham  Bousquet  ,, 
Granada  Gold  .  .  ,  ,  ♦ 

j  Grondoro  .  .  .  ,  , , 

I  Grull  Winhksne  Gold  •• 

Gunnar  Gold . 

Halcrow  Swayze  M.  •  • 

Harker  Gold . * 

Hard  Rock . 

HighwoodSarcte  ,,  ,, 

Hollmger  Cons . . 

Homestead  O . . 

Howev  Gold  . 

International  M.  Corp... 

Int.  Nickel . 

Jacola . 

Jack  N^’aite . 

Jellicoe . 

J.  M  Cons . ,  , 

Kerr-Addison . 

Kerr  Lake  .  ,  ,  , 

Kirk.  Mud'3on  Day  .. 

Kirkland  Lake . 

Lebel  Oro . 

Lagunn . * ,  , , 

Lapa  Cadillac . 

Lava  Cap  .  .  , .  , ,  . , 

Lake  Shore . .  , , 

L-'imaque  ConL . 

Leitch  Gold . 

Lee  Gold  Mine#  Ltd.  .  . 
Lowerj^  Pete  .  ,  . , 

Little  Long  Lac 
^ladsen  Red  Lake  ..  •• 

^Taralgo  . . 

^l’inltoh.7  \  Eastern  .. 

Vlacassa  . 

Maple  Leaf  Mines  Ltd. 

Merlar.'l  Oil  . 

^lcin3vr•  . 

McKen2!e  Red  Lake  .. 
MrKinlov  M 

^lc\’lt^*le  Graham  M.  •. 

N]r\V.itter%  G  M . 

'TeLeod  Cockshutt.. 
Mint'"'  .  .  ?  . 

\1ining  Corn  ,  .  ,  . 

Model  Oils'  Ltd.  ..  .. 

'1one<a  .  .  .  «  . 

Morr.«i  Kirk  .  .. 

^turph•.■  Nhnes  ..  ,* 

Vai’b<^b  . 

^^inex!  .  .  , 

\#u'  Colder  Rose  ..  »• 

Nipisstng . . 

V'^'randi  Mines  .  ..  .. 

Norgold  . . 

Verm®*  '*1  .  .  II 

Vef  r  in  ^lln . I 

O  Bri®n  G'^ld  .  .  .  . 

Oniega 

Olg;,  ^  Oil  .  .  .  . 

okih-1  ^>*!-  ..  .. 

Ore  fi  ..... 

p.4rii''’ir  F’or'*  .  , 

Pirian*n  M.alartic  ..  .. 

Paral»-i  n,l-,  . 

Parkh-M  ..  . 

Pa'-n'ac'^r  C^ris  M.  ,, 
fV»*Tson  P nbab  .  .  ,  . 

P”en*»er  G-'Id  B  C 
Prrf^n  Gold  .  ,  .  , 

Prirol  O’l  ^  Gas  .. 

r’lekl®  C  r'*'"’  ..... 

p.  w-n  Rou^TI 
Pr*“m!®r  , 

Pr®str*n  F.  D'^me  .  .  *  , 

Prosp  Airv’sivs  .  .. 

0’'®bec  Gold  .  ..  I. 

0*J®mont  \1in  ,  « 

Re.id  Authier  'tines  *< 
Red  Cred  .  .  11 

Red  Lak-  Gold  .  .  .  . 
R®no  Gold  Mines  .  .  ,  , 

Re®'’es  'lacDonald  .  •« 

Roche  Long  L.ac  .  .  .  . 

Rov.alite  .  , 

San  Antonio  Gold  .  .  <  . 

Shawkey  .... 

Shernt*  Gordon . . 

Sheep  Cr®ek  . .  ... 

Siscoe  Gold  .  .  .  •  . 

Sladen  Malartic  .  .  .  . 

Slave  Lake  Gold  .  .  .  . 

S  'T'  Petroleum  .  . 
Spooner  Oils  .  .  .  . 

Stadacona  . 

St  Anthony*  . 

Sudbury  Basin . 

Sud  Contact  .  .  -  .  •  1 

Sullivan  .  .  .  .  .  . 

Syl'^anite  Gold  .  .  .  .  .  • 

T  a&hota  Gold  . 

Teck-Hugl'cs  . 

1  exas  Can.  Oil . 

Toburn  Gold 
T owagmac  .  .  .  .  .  . 

Treadwell  Com . 

k’chi  .. 

United  Oils . 

\  enlures  .  . 

3  ulcan  Oils  ■  •  •  •  • 

3C’aite  Amulet  M  •.  .  . 

Ml^hite  Lagle  Silver.  .  .« 

Whitewater  Mines  .  . 
M'lltsev  Coughlan  .. 

VX'ood-Cadillic 
\rrigh»'Harsea'-es  ..  .. 

Ymi?  Yankee  Girl  ..  .* 


Bret»  Treth 
CenMal  'lanitoba 
Coast  Copper 
Cobah  Contact  M 
Dalhousie 
Exist  Cre.st 
F  ooihills  Oil 
Home  Oil 
Hud.son  Bay  '1 
Kirk  Tov.'nsite 
Mtiirobic. 

Mandv  Mine.s 
Nighi  Hawk 
Nordon 

Pawnee  Kirkland 
‘  0*1  Selections 
j  Osisko 
pr-pd  O  ••ill® 

!  For*-  Cro»*’n 
Wlfrh,-  Cjold 
Robb  Nlo'^ibra'' 

1  ^tuicUaming  M 


n — P.i  .-.-tble  New  'I'ork  fundn. 


On  account  of  arrears 
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Record  of  Canadian  Stocks 


STOCK 

Abitib! _ _ 

Do.,  pr^f . 

Do.,  Cfsrt.  of  deposit. , 

Do.,  7%  prsf . 

Afnaw  Surpsw . 

Do.,  prcr . 

Alberta  Grain . 

Do.,  pref . 

Amalgamated  Electric . . 

Do.,pref . 

Aaaoc.  Breweries .  . 

Do.,  pref . 

Assoc.  Tel.  &  Tel.  . 

Do.,  pref . 

Am.  Cyanamid  “B'*  .  . 

Acme  Glove  . 

Do.,  oref . 

Anslo  Can.  Tel.,  pref 
Ault  &  Wi  borg .  . 

Barkers  Breatf . . 

I)o.,  pr*'! . .  , 

Barcelona  .  . 

Bathurst  Paper  "A”  .  . . 

N.  Bawlf  Grain . 

Do.,  pref . 

Beatty  Brns . 

Do.,  pref . 

Do,,  End  pref . 

Bell  Telephone . 

Blue  Ribb  on . 

pref . 

T!r»ntford  Cord.,  pref. . . 

Brkzilfkii . 

Brewers  &  Distillers _ 

B.A.  Oil . 

B.C.  Power  "A” . 

Do., -  ir’ . 

Bruek  Silk 
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Vi  Vi 
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•  •  •• 
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64 

46 

34 
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.  .  •  s 

9,6 
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54 

lOOV! 

11 

i4 

ii 

“so 

—  2* 

43’$ 

43 

6 

4 

7} 

20H 

22}/ 

204/ 

6177 

+'ik 

1! 

2 

80 

—  ^2 

26»f 

26*/ 

20 

2.'. 

—  6J2 

17J/ 

18 

17 

60 

103 

106}/ 

103 

104 

106 

99 

■  iis 

+  2 

168 

1694/  168 

1247 

+  IH 

43 


J’-i 

36 

25 


284^ 


4!i 

36 

25 

26 


23*i 

9V4 


34^’ 


190 

13247 

421 

4317 

171 

25 


Ilullding  Prnd..  Class  A. 

61 

62}/ 

Burlington  Steel . 

171/5 

18 

Blltmore  Huts . 

13 

1)0..  pref . 

110 

Burt,  r.  N . 

41 

41  • 

Burry  Biscuit . 

5,../ 

Do.,  pref . 

50 

Calgary  Power . 

f’aft.  Bakerioti  "A’* . 

100 

4 

Do.,  pref . . . . 

60 

Can.  Bread . 

7 

7 

+  H 

-'ll 

±s, 

t  ’r; 


Do.,  •’A”  pref. 

Do.,  '  B”  pref . 

Can.  Cement ....... 

f>o.,  pref . 

Can .  Paekers . 

t  an.  Breweries . 

I  Jo.,  pref . 

Can  Found.  4  Forg.  A 

Do  .  •  B  ” . 

'".‘aru  Nor.  Power . 

Can.  S.S.  f.inea  . 

Do.,  pref . 

Can.  Wire  &  Cable  "A” 

Do., 


100 

.52V4 

16 

107 

84 

3 

21 

17’.^ 

16 


101 

5274 


3 

2175 


io;j  107^ 


Vi 

21 


Wi 

103' 5 


2.5V5  26 


Can.  Bronze . 

.  .50 

bO 

47}/ 

Do.,  pref . 

110 

» ‘an.  Cafinere . 

XJi 

8*5 

8)/ 

1  )o.,  1st  pref  ... 

■  Wi 

19ti 

Do..  2r:d  prtf .  . 

.  12 

12 

11*/ 

Can,  Car  &  Foundry. 

.  14*/ 

16 

147? 

Do.,  pref . 

2JV^ 

:  21^“ 

25'/ 

25 

Cari  Celanrsn  . 

Do.,  rights . 

257/ 

24}/ 

T  )0.,  pref . 

.  US' 

Its 

117 

^  an.  Converters  .  .  . 

.  19 

19 

Can.  CoiVins . 

Do.,  prt  f . 

.  90 
.  105 

90 

i'* an.  Dredge  &  TTork 

4.3 

43 

41’ j 

1.389 

1182 

10 

1215 

105 


180 

146 

25 

24 

85 

325 

1551, 

1373 

696 


2154 


39  >4 


67 

67-5 

0975 
61 7  i 
147-4 
100 
84 
”5 


60n 

600 

6>4% 

6'‘o 
96c 
$2  50 


6% 

7<;o 

$2  00 
$1  30 
90c 
lilt. 
$1  00b 
$1  80 


J1  40b 
Int. 
J2  0^ 

32.00 

$1.50b 


$3  00 


-  275 


-  74 


I  Porfn  Rirn  Power,  pref.. 

Powc’’  ( Virp . 

Prosfnd  McMl3.  .  .  . 

Quebnc  I'fjwpr . 

It«gont  Kr'iitirg . 

I  »o..  nri'f  . .  . 

R«niinRt'm  Itand  .... 

Kiv»‘r'>i(lo  Silk  '  A" . 

Holland  Paper  .  . 

Do.,  vot.  trust . 

]>»).,  pref  . 

Reinhart  Tirfwo’*y . 

U’JSFcll  Motor  Co.  . .  . 

1  ><»..  prof  . 

Knot  I'otn  ioum  . . 

Saguenay  Power,  pref. . . 
Shaw.  Water  ^  PwP. 

sSher.  Williama . 

Do.,  pref . . 

Simon  &  Sons ....  . 

Do.,  prof  . 

Simpaon  "A’*  stork . 

Do.,  TP* . 

Do.,  pref . 

Smith  (Howard)  Paper,. 

!>(».,  pref . . 

Southern  Can.  Pwr . 

Standard  rhcmioal . .  .. 
Stand.  Steel  A-  Con., pref 

Steol  of  C.inada.  . . 

Do.,  pref . 

Sterling  Coal . 

Stuart  Oil,  j>ref . 

St.  Lawrence  Corn 

Do.,  *'A'’ . . 

St.  Law.  Flour  Mills. . . . 

Do.,  pref . 

St.  Law.  Paper,  pref  .  .  . 

Tamhlyn  Ltd . 

Do.,  prrf . 

Tip  Top  Tailors . 

1)0.,  pref .  .... 

Tookea .  .  .  ... 

Do.,  pref, . 

Toronto  Elevators  . 

Do.,  prrf  .... 
Tueketts  Tobarro,  pref. 

Twin  City . 

Do.,  pref  . 

T'pion  Gas  Co . 

T'nited  Steel . 

Viau  Ltd  . 

Do.,  pref . 

WabasBO  Cottons 
Walker  (Hiram>‘G.  A:  W 

Do.,  prrf . . 

Western  Canada  Floiir  . 

Do.,  pref . .  . . 

Western  Grocers . 

1)0.,  pref. . . 

West.  Kootenay,  pref 

W^ettoiis  Ltd .  . ,  . 

T)o.,  prrf . 

W’inilsor  Hotel . 

T  >0.,  prrf . 

Winnipeg  Electric  A 

Do.,  ‘  B" . 

Do.,  pref . 

Woods  Mfg.  Co.,  pref  . . 
Wood.  Alex.  &  J.,  pref  , 

ZImmerknit  Co . 

Do.,  pref . . .  * . . 
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NEW  YORK  STOCKS 
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5 /c  1  Barnsdall  Corp  .... 

27 

25'4 

“  '  ii 

Qneb<5c . 

31'/ 

IH*  ; 

.  .  .  !  BethlehfTn  Stec*!.  . 

93*5 

93',/ 

—  ?? 

buskatchewan  . 

10»» 

90 

'  Bordens  . 

24 1/ 

24*/ 

t  S 

Do . 

Wi 

12 

80e  j  ('anadian  PeciCc.  .  . 

115/ 

11*/ 

Do . 

v-'i 

in; 

.  1  C e)an«*r'*  (''orp . 

88  >/ 

37}/ 

-  ?4 

MLNICIPAL 

4'a/ 

34 

A  ]  Gprrt)  rip  Pasco.  .  .  . 

73 

75 

+  2 

•  City  Ilf  Edmonton  .. . 

96' j 

88  7. j 

4,'ii 


2454 


1.59 

12 


49’4 

195, 


17.-0  —  1,4 


R.'’,67 

1855 


31*4 

4-.)4 

62 

160 

16 

85*4 

19 


60 

85 

51-4 

19V4 

127J 

102’ J 

70V4 

125 


♦1  00 
J2  6275 


Int. 

$2  no 
J1  00 


120 

147-i  15 

99 'cj  99V4  90 


11575 


4  Vi 


474 

4»i 


'460  J-  7< 

187/ 

20 

..  106}/ 

...  8 

..  24 

761  —  }/ 

..  10’/ 

1096  . 

10}/ 

44 

39  : ; !  ! ' 

85 

6J4  6?4 


Chicag')  M.  &  St.  P. . 

1  in.,  pn  f . 

Chicayn  Rork  Is  ... 

Chrysler  Motors . 

Cent.  H.'iking  A . 

Do,,  1!  . 

r ontim’nt.al  Can .... 

Corn  I’rcducts . 

Cnicil  in  Stt  rl. . 

Cuba  Cann  Sugar. . . . 

Columbia  Gas. . 

1  'u  Pont  .  .  . 

Eric  Railroad  . 

Frtcpnrf  Texas . 

General  EU-  tric . 

General  Motors . 

Goodrich  . 

Good.vear  Tire . 

Great  74orthcrn,  pref. . 
Great  Northern  Ore.. 

Howe  Sound  Co . 

Inspiration  Copper.. . 
Internat.  Hare.  N.J. . 
Inter.  Hjdro-Elcc.  .  . 
Int.  Paper,  pref.  new. 

Do.,  \ . 

Do.,H,  . 

Do.,  C . 

Int.  Tel  Tel  ; .  ... 

Johns-Manville . 

Kenneeott  Copper. . . 

Lehigh  Valley . 

Miami  opper 
Missouri  K.  and  T.,  . 
Missouri  Paeifie.  pref. 
Montgorrery  Ward  .  . 
National  Biscuit  .  . . 
National  Cash  Reg.  . 

N'.  Y.  Central . 

N'orthern  PaHfie 


iVi 

4 !, 

2  *i 

iio;i 

24 

68  *i 
62’, 
70 
8’< 
13J.4 
163 


SVi 
in  u 

2,37^ 

37, 

56 

62  V4 

71 

P'4 

14'5 

160 

1.5«.i 

30 

67*4 

.4.  *1 
40 

70*/ 


r') 


Provincial  and  Municipal  Bonds 


PROnXfTAL 

Alb^'rta . .  ,  . 

. . 

British  Columbia . 

Do . . 

Do . • . 

Manitoba  . . . 

•  Pn  .  .  . . 

Now  Brunswick  . . 

Do . 

•  Nova  Scotia . 

Ontario . . . . . 

Do . 

Do .  . . 

Ontario  Hlydro-KIectric  Power  CommiasionL 


City  of  Halifax 

City  of  Hull . 

City  of  l>»vis . . 

City  of  Moncton  . . . 

City  of  Montreal . 

Do  . 

City  of  Ottawa . 

City  of  Quebec  . 

City  of  Saint  John . 

City  of  St.  Lambert . 

City  of  Sault  Ste.  Marie  ..... 

City  of  Shawinigan  Fails . 

City  of  Sydney  . . 

City  of  Tnree  lUvers . 

City  of  \  anctiuver .  . 

City  of  \\estmount  . 

City  of  Winnifwg . 

•payable  Cunada  and  New  York 


6''6 

1  Mar. 

1947 

63  00 

68  00 

6'i 

1  Sept. 

FG5 

5.5 . 50 

60  00 

6^5 

16  Feb 

1947 

102  75 

I'D.  7-. 

.5'* - 

1  Sept 

19 '.3 

hf'  OCi 

101  0(' 

4'.; 

1  Oef 

19.}3 

94  .',0 

!*7.£0 

f.  ‘ 

1  .\pr. 

1947 

«4  09 

OT.CO 

4‘  > 

1  fl.-t. 

S3  00 

66,  00 

.5*  ; 

1-.  Mav 

19.^0 

no  00 

1  23  00 

1*0 

1  6  .Ao:  il 

1901 

103  00 

206  00 

4  . 

I  ",  .‘opr 

1  July 

19  92 

106  .*0 

109  6" 

5.^, 

1946 

114  50 

117.50 

I  a 

1  .Tune 

19.'0 

10’*. 75 

ID  .76 

•i''© 

1  June 

1971 

10  4  .50 

107  50 

4'"; 

1  -Aiitt. 

1957 

10  4  50 

107  50 

1% 

1  .la-'. 

nTO 

114  00 

D7  00 

3 

1  0(t. 

1915 

96  .50 

'.•9  50 

♦  *  t 

1  Anu 

»9:.3 

107  r.o 

DO  ,60 

1 5  Mar 

1952 

79  00 

64  00 

4  A 

2  5  Sept. 

19, -'4 

67  00 

t:  00 

o'o 

1  Aug, 

19  .8 

71  00 

76.00 

rr' 

1  Juno 

P54 

72  00 

76  00 

I  .Ian. 

1965 

94  00 

97  00 

1  3rav 

19.'2 

103  00 

106  00 

5% 

1  Mar. 

F'.M 

100  .‘0 

104  00 

16  .Tune 

19'0 

105  00 

ICS  00 

5' 

1  Mar. 

1945 

104  00 

107  00 

4  -  a 

1  Apr. 

19“l 

101  .90 

104  50 

fivsj 

1  Julv 

la46 

112  00 

115  00 

4A? 

1  7)il. 

19'0 

100  00 

103  on 

1  May 

1946 

ion  ro 

103  50 

I  Ma 

1948 

92  00 

96.0.0 

.5»3 

1  .Tune 

in-i 

103  00 

106  00 

D-5 

1  May 

19.'6 

101  .0 

104.50 

1  \lig. 

1PU 

102  00 

10.5  00 

4^3 

I  Nov 

19.' 8 

101  0 

104.50 

5''c> 

1  Jan- 

i9i;9 

d  00 

94  00 

I'c 

1  M.iv 

1'‘,'4 

102  50 

10.5  50 

n  i 

1  Apr. 

1961 

80  00 

02.00 

r.I’aj'able  Canada.  New  York  ami  Lond'^n, 


61/  46*/ 

$1  50 

Bank  *.(  Canavla 

.  .  53;/ 

60 

68}/ 

159 

.  ..  110  105 

O.nadienne  Nat 

161 

17 

9'/  7'/ 

$1 00 

...  184 

187 

184 

97 

+  i 

20'/  18 

T>omin’on . . 

Imperial . . 

...  220 

220 

£19 

9 

12’J  I" 

...  223 

223 

220 

£7 

21’/  17 

Montreal  . . 

.  225 

225 

66 

.  ..  31},  21 

$1  60 

Nova  Scotia. 

...  324 

330 

19 

,  .  .  31  21 

Royal . 

...  200 

200 

1995/ 

1.50 

,  ..  22  21 
.  .  126  116 

'w 

Toronto . 

. . .  263 

2o.5 

250 

11 

.... 

Can.  F  airbariki*.  pr»  f 
i' an.  Gen  Electric.. 

C  all.  Hydro  Elec.,  pref. 
Ind.  Alcohol  “A  ' 


98 


1)0.,  ‘  B  ’ . 

-  ** 

5 

4}/ 

440 

774 

4'-/ 

Can.  Iron  Foundries  . 
Do,,  pref . . 

,Tn 

31 

66’/ 

30 

37c 

'"an.  Locomotive.  .  . 

13)/ 

13U 

13 

190 

25 

12 

$1  60 

Csn.  Foreign  Invest 

2« 

26 

35 

33 

23 

Do.,  pref . . 

107'./ 

..  107 

105 

Csn.  Oil  Co . 

137'] 

i4*/ 

13 

ICO 

+  1  7/  .  . 

19 

11 

Do.,  pref . 

D,5»/ 

116 

183 

+ 

. .  125 

11.5 

8'-C 

Can.  Pac.  ni  V  .  .  .  ... 

ID/ 

11’/ 

ll’i 

6013 

+  ’i  ■■ 

17}/ 

11’/ 

Can.  ineries . 

2  30 

2  .'  O 

1  90 

145 

— 25e 

4 

1  73 

Cockshutl  Flow . 

14’/ 

15,'/ 

14}/ 

1460 

+  }/ 

22;/ 

137/ 

■57 

Carnation  Cn.  tst  pref. 
(-’an.  Wallpaper  “A”  . . 
Do.,  h  . 

103 

....  102 

104}/  106 

100 

28’/ 

28’-/ 

25 

$1  00 

2.51/ 

2'}/ 

23 

$1  00 

Cons.  Bakeries . 

20-^ 

20}/ 

60 

23 

20 

$1  00 

("Vlaneite  Corp.  of  Am.. 

•80  }3 

72?/ 

$1  OOb 

Ons.  Min.  &  Smelt. 

82 

»6 

2805 

—  1}/  .. 

..  100?/ 

'Consumers  Gas . 

200 

202 

200}/ 

139 

4-2 

..  211 

200 

10% 

Cos.  Imperial  Mills. . . . 

25 

26 

76 

4- 1 

27‘./ 

22 

$1  00 

^  I.O.iNS  and  TEDSTS- 

80  i  p  Can.  Permanent  .  .  .  .  I<i0 

10'J>2  10.>  6  y  C  entral  Can.  Loan . 3“5 

3S  $2  00b  Econ.  Invest . .  30 

100  C»  0  Huron  A’  Erie  .  . 

240  203^<j  6%  Do..  20  p.c.  paid .  .  . 

89  i0'^  ....  Land.  Banking  &  Loan. 

Nat.  Trust . . 

Ont.  Loan .... 

Real  Estate  Loans  ,  , . . 
Toronto  Gen.  Trust  . 
Toronto  Mortgage  .... 


82 

12 

'TO 

207’i 

100 

40 

JOO 

i:3;a 


35^ 

81 


85+3  w. 


65 

63 

A 

Packard  Motors.  .  .  . 

91, 

7 

3 

Prnnsvlvania  R.  R.  . 

39'/ 

38 

— 

102 

92 

Prosse'd  Steel  Car 

19,'/ 

20 

-L 

Reading . . . 

33'/ 

Itepublic  Iron  S 

39?/ 

37?/ 

— 

60 

57 

4)/ To 

St.  Louie  A:  S.  F. .  .  . 

3 

161 

143 

8's 

28*/ 

28'// 

211 

D2x^ 

Sloss  ShetFeld.  .  .  . 

173}/ 

161 

— 

2.50 

215 

in'r. 

Southern  PaHfic 

49 

47*/ 

— 

lU 

2515/ 

222 

10-c 

Southern  Railway  . , 

34'/ 

31 »/ 

J 

246 

219 

8% 

Standard  Brand.'? 

12 '5 

12*-/ 

— 

340 

312 

12% 

Standard  Oil  of  N  J. . 

7)..^ 

70 

— 

226 

198 

8^0 

Studehaker . 

13'2 

13)/ 

— 

273 

246 

10% 

Tenne.'iseo  C opper  . , 

13'/ 

13 

— 

Texas  (iulf  Sulphur  . 

4- 

V2 

Texas  Pacific  . 

12’/ 

12}/ 

— 

H 

160 

147 

8% 

Vnion  Pacific 

131 

129 

— 

2 

175 

8% 

V.  S.  Indust.  Alcohol, 

31  •/ 

82 

-r 

39 

35 

81  00 

fiO 

59 'J 

••r 

VI 

95 

65 

$5  00 

U.  8.  S'.c'l . 

116}/ 

1141/ 

— 

1’* 

1.5}/ 

11 

2.'ic 

136’/ 

1365/ 

— 

70 

mi 

$1  00 

BO 

287  s 

— 

D  & 

210 

201 

8"' 

Wi'.-tinghoose  .  . 

1.51  5, 

151 

— 

112 

103 

12'^ 

Wni.lwurth  Co  . 

46’i 

49'T 

4- 

58 

40 

WurtUington  Pump. . 

39  $4 

-r 

.}* 

DO 

86’/ 

4% 

125 

109 

12% 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  aa  at  J’ily  28.  I9vi7. 

GOVERNMENT  BONDS 

Int. 


Ratrt 

Due 

Payable 

Moturi’y 

BH 

Asked 

Dom.  of  Canada  Bonds 

...  2}/ 

JD 

c 

June  ! 

1913 

10! 

102 

.  .  .  B 

J!» 

*  J 

June  1 

ir'ro..5.5 

“6 

9:'./ 

.  aT./ 

AD 

C. 

Orr.  75 

!!'”•» 

102>» 

10,3'./ 

.  3 

AO 

c 

Ont.  15 

BMJ 

109;’ 

101*/ 

.  37/ 

AO 

r. 

Ort.  l.A 

1941-19 

10'-”/ 

102’ J 

.  4 

AO 

• 

Oof.  1  . 

l''4.'i-lj 

lOh'x 

107',’ 

.  5'S 

JD 

r 

Doc.  1 

For 

lOD, 

102'/ 

.  _  4  ’  Y 

MS 

Fr-pt.  1 

19.10 

10.' 5/ 

106/ 

.....  n 

AO 

c 

Oi-r  1  5 

191.1 

IIP? 

I0-b\ 

1  ■'  J 

**  **  »w  .  • 

.  4'/ 

AO 

(Oef.  1.7 

l:»4t 

DO', 

.  4'/ 

FA 

* 

Fob.  ! 

IPIO 

lO'.}.- 

110^4 

.  6 

MN 

r. 

74.iv.  15 

1911 

1101? 

llPi 

Convereion  Issues . 

.  4L* 

MN 

r 

N<.v.  1 

1 946- -6 

10'» 

1!0 

.  4'i 

MN 

t. 

Nov.  1 

HM7-57 

!0'> 

no 

“  *  . 

.  4'^ 

MN 

c 

Nov.  1 

l'M8.*,g 

109 

DO’/ 

.  4'.' 

MN* 

c 

Nov.  1 

irf4‘»-r.o 

10.-./ 

1 1  n  M 

**  "  . 

.  i 

AO 

f . 

Get  i:> 

11^4“  .'2 

1061 

lOT'i 

...  31/ 

JD 

( ' 

June  1 

F‘56-66 

IS  4 

. .  3 

513 

r. 

Sept.  15 

Perpr. 

B ;  i 

■  .  .  .  . 

..  3}/ 

JD 

c 

June  t 

1946- 41 

1 105/ 

101  7} 

PUBLIC  UTILITY  BONDS 
Int 


•B* 


!  »c*.,  pr»  f 

Crows  ISVst  Cna! 

Crorr!  Cork  &  Seal 
Dir  tillere-Seagrarus 

Do.,  pref . 

I^omlniou  Bridge 
iJom.  Coal,  pref  . 

T)om-  Gla^ . . 

Do.,  pref . 

Uom.  St4*«l  &  Coal 

Dom.  Stores . 

I>O.T!!.  Textile . 

Do.,  pref  . . 

Dr  yden  Paper  . . 

Di  m.  Tar  ,  .  . 

!»o..  pref* . 

ElevtrnluK  Corp  .... 
Ea-ht  KvKitenay,  com.  . 
Paeiterii  Dairies ... 
Fasterji  Suel  Prod  . 

Do,,  p.'-ef . 

Fabtern  Theatres,  pref 
Easy  Washing  Machine. 
Enanse!  K  Heal.  Prod.. 
English  EU-ctric  “A”  . 

Do.,  -  H  ’ . 

Equitable  l.ife . . 

Famoua  P  ayers  .  .  .  . 

Do.,  Vot.  Tru!*t  .  . 

I  aiiny  Farmer  Shops.  . 
Ford  Co.,  Claas  ■ ‘A”  .. 
I  oundalion  Co.  of  Can.. 
Frost  Ste*?l  &  Wire.  . .  . 

f)4>.,  pref . 

Do.,  'A**  pref 

G  L.  Pap<'r . 

Do.,  pref . 

Gen.  Steel  Wares.  . 

Goodyear  Tire . 

Goodyear  Tire,  prrf. new 
Great  West  Saddlery 

1)0.,  pref  .  . . 

Gurd,  Charles . .  . 

I )o.,  pref.  ,  . 

<'7yp8um  . 

Ham.  Bridge  ..... 
Do.,  pref 

Haru.  C4»tt<in,  pref . 

Harding  Carpets . 

Ham  I  nited  Theatres 

Do.,  pref . 

HlUcrest  Collierjee 

Do.,  pref . 

Hirde  a*  r)auch  Paper 

Holt  Renfrew  Co . 

Do,,  pref . 

TJup.ts  Candies  “A ... 

Do..  --B" . 

Imperja!  Tobacco 
Do  .  pref  , . 
Intercolonial  Cvial 

Do.,  prof. .  . 

Imperial  Oil 

Int.  Pet.^olrum  . 

l.nd.  Acceptance  'A” 
Inter.  Milling,  prrf.  ne  w. 
Inter.  Hvdro  Electric  A. 

Inter.  Nickf! . 

1)0..  pref . 

Inter.  Power . 

Do.,  pref . 

Tnto.^  I  lilities  “A  ".  . 

Do..‘B’' . . 

Jamaica  Pub.  Service. . . 

Do.,  pref . 

Kelvinator . 

Do.,  pref . 

Lake  of  Woods . 

Do.,  orvf . 

Laura  Secord . 

Lindsay.  C.  W . 

Do.,  pref . 

Ldblaw  ‘  .A*' . . 

Do., '3' . 

Loews  Theatres . 

Do.,  pref  .  . 

Lang  &  Sons,  John  A. 
Maple  Leaf  Gardens 
Do.,  pref 


.  ..  103H 


2<1 

2Vi 

92^1 

49 

20H 

no 

140 

22H 

9H 

m2 

146 

17 

12!$ 

80 


23!^  23 


50 


22!$ 

9yi 

mi 

145 

17 

13 


49 

20>^ 


140 

ml 


766  + 


50 

475 

1125 


~  H 

—  H 
+ 

—  6 

H 


+ 


17;$  17^i  17 

2 


420  + 


2  00 


14 

no 

84 
24!^ 
24  H 
24 

l02Ui 

4:> 

20 


UH 


25H 

24;^ 

24  U 


24 

22U 

24 


mi 


nr.o 

200 


IT290 

1693 

f'O 


102>^,  102 

21  20H 

43 

mi  13 


123 

237 

200 


—  1 
+  » 


+  H 
+  1 
4-  15 


64  75 
IVi 


64 

l!i 


1U5 


14 

ivv< 


nu 

13-5 


Unlisted  Canadian  Slocks 


Supplied  by  Rittenhouxe.  Hamilton  i  Co., 
Toronto 

Iniiuxlrl.'il  .‘itorks 
.Vrme  Farmers  Dairy,  pref  .  , 

.\l;;oma  Steel,  com . 

bo.,  pref . 

.Andiaii  Nat.  Corp . 

B.  C.  Pulp,  pref . 


STOCK 


Anglo-Norweg,  Holding. 

.Veadia  Sugar .  .  .  .  . 

.Asbe.xtoa .  . 

-Aluminium  Ltd  .... 

bo.,  pref  . 

Bathurst  '  B  ' . 

Beath  Co.,  '.A”  .  .  . . 

Beauharnois . 

Belding-Corticelli . 

Do.,  pref  . 

Bisseli  &  Co. .  . 

bo.,  prof . 

B.  C.  Parkers  .  . . 

Bright  Co..  T.  G . 

bo.,  pref . 

Bulolo  Gold . 

Calgary  Power,  pref . . , . 
Can.  &  Dem.  Sugar  .  . , 
Can.  Paper  Co.,  pref. . . . 
Can.  Bud  Breweries  .  .  .  . 

Canada  Malting . 

Canada  Paving,  pref  . . 

Can.  Vinegars . 

Can.  Starch  ...  . 

Do.,  pref  .  . 

Can.  Industries  '  B*'. .  . . 

Do.,  pref  . 

Can.  Int.  Invest.  Trust. 

Do.,  prof . 

Canadian  I-ight  .  .  . 

Canadian  Marconi  .  .  . 
Can.  Nor.  Pow  ,  pref  .  . 
Can.  P  ,*;  P  Invest 
Do.,  prof  .  ., 

Can.  Vickers  . 

Do.,  pref . 

Can.  Wc.,tinghou.e 
Can  Wirn  H  Boxes  "A” 
Catelli  Food  Prod. 

Do.,  pref . 

("'iry  Gas  tV  Electric 
<*ons.  Sand  vV  Gr  ,  pref. 

Claude  Neon . 

'or>t.  .Alcohol, 


24*5 


26 

20><j 

14 

73 15 
13 

16’ j 
14*; 

40  * 
99‘5 
2! 

35 

36 
97 

12  M 

64  *i 
103’5 
5 

86  V5 

17 


20'f  20V5 


4’. 

2i 

367 

9074 

137.’ 

65}/ 


1440 

228 


6ft 

2}5 


12V5 

18)i 


100 

95 

7^: 

C*>ni.  Alcuhi’l.  pref  .  . 

3’/ 

18)/ 

llv*) 

(Consol.  Paper  ('orp. 

1H 

lIT-s 

(.’oiis.  fre.-zs  Lt‘l ... 

.  IS'A 

90 

63)/ 

$3  00 

Corr.  Paper  B«>r,  prof  . 

9  1 

40  *3 

7 

sp.; 

Cri»wn  I  KTn  Oil 

if 

4}/ 

Int. 

Celtic  Knitting  .... 

‘J 

•■I'U 

6% 

DuvM  ./•  I'r,-..  ■  A” 

r. 

70 

80 

6«*/ 

David  cV  Frt  rt  'U" 

90c 

!(' 

.5 

l)»'haviLuid  jVircrtdt.  . . 

\r, 

25 

2. 

Jfi 

1  prof  ... 

.  7.'» 

221/ 

1  )’S 

$!  no 

Di^ht-T  St»*ol  ,  .... 

7 

18 

14 

1)0.,  f>rcf  . 

13 

74 

f.t^ 

Di'm.  Engineering. 

59 

18}/ 

D'/ 

Dom.  Mtittirn  ,  .  . 
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I  Can.  Nat.  RIy.  (Df'm.  Guar.).. 

Can.  Nat.  Illy.  iDom.  Guar.).. 
I  Can.  Nat.  RIy.  iDora.  Guar,).. 


.Abitfbf  Power  S:  Pap#r . 

A«’atHa  Sugar  Ref  . 

Alherta  PaHfic  Grain . . 

Ames  Holden  Tiro . 

:  .AMantic  Sugar  Ref . 

British  American  Oil  .  .. 

Britif.h  Colurnhi.i  P.  &  P  ,  . 

Brit.  Columbia  P.  ^  P . 

Brown  Company . 

,  Calgarv  Brewing.  ...  . 

I  Canada  Bread  . 

Canada  Cement . 

I  Canada  Paper  . . 

;  Canadian  Canners . 

:  G anadian  Cons.  Felt .  ,  .  .  . 

'  C.an.  Tnt.  Invest.  Trust  .  .. 

I  Canadian  Vickers  . . 

Consolidated  Paper  . 

I  Consolidated  Paper . 

:  Conselidatod  Press . 

I  Cumberland  Ry.  Coal . 

j  r>ominion  C oal  . 

j  IVminion  Realty. . 

!  Dominion  S<v.  Corp . 

j  Domini'-in  C oal . 

I  Dom.  Tar  K’  Chemical . 

i  Dominion  Textile . 

j  Donnacona  Paper  . 

;  Dryden  Parer . . .  . 

Kastern  Dairies . . 

D’drra!  Grain  . 

j  Fraser  Companies  . .  . 

I  Great  Lakes  Paper  .  .  ... 
j  Gypsum  Limo  .<r  .Alabastine 

j  Holt  Renfrew* . 

!  Inter-City  Baking  . 

i  Inter.  P.  &•  P.  of  Newfld .  .  . 
Kingston  Elevator  Co  .... 

Lake  St.  John  P  P . 

I  Lake  $t.  John  P.  P . 

London  Canadian  Invest  .. 

Linton  Apartments. . 

I  Maple  Leaf  Millir.i . 

I  Massey-Har'i'i . 

j  McCoH  Fronfenac  01! . 

!  Alerimry  Mills  .  . 

I  Metropolirnn  Building  .... 

Montreal  Apr  . . . 

Montreal  Cottons . 

K.S.  SU-el  &,Coal . 

Penman's  Ltd  . . . 

ProvInei.al  Paper . 

(Queens  Hotel . 

Railway  Fxch.  Bldg ...... 

Restignuche  Co . 

Riordon  Pulp  .  ... 

j  Steel  of  C anad.'i  . 

j  Fnited  .Amusement  . . 

I  United  Ga«  A-  Fu'^l  . 

I  United  Grain  Growers ..... 

We.sfern  Grain  . . 

Windstir  Hot^l . 

i  Wultliauson  Hat 
C — Canada. 
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I  Relfanc«  .  . 

;  Repo  Gold 

1  Reward  . 

UoyaUtft  . 

;  Rufus  Argenta  .  . 
i  Rurh  Ihme  . 

!  Sai?nf>n  (/old  .  .  . 

‘  Sheep  Creek 
'  Silbflk-Premier 
j  .SilverBrnith  .  .  . 
Snuthwe><t  Pet  .  . 

'  1  nited  Oils  . 

Vanalta . 

N'lking 
X'lilciin  Oil 
Waverly  Tangier. 

Wedko . . 

Wiufewatcr 
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nite-i  Insuranro  Trust . 

•CnittNi  N  )■  Bank  Trust 
*  riiversal  Pulp  ,v  Papei  Hold 

l^nuip  Inc. 

\i.r.  .\n.«  r  Trust  biiUfe.i  llod 
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fnveslincnt  Trusts 

Compiled  by  Jenks,  Gwynne  Co 
Bid 

•British  Type  Invp5.t«*r9  .....  60 

•Fund.  T’’USt  Share.^  '  A .  0  33 

iM., -  B  3  85 

T’nited  G»'ld  Equities  of  Canada 
•Supervised  share*  New  ,  14  00 

Can.  .American  Trur-t .  4  -"O 

Can.  Internatiijnal  Truat  6 

Cti'mrnonwf'altii  Inf.  Corp  2  TO 

•l.dv.  Trust  Shai'e*  ' ‘B  ...  12-* 

•  Do.,  ‘C  ...  5  10 

•  Do..  'D . T  fi'i 

'Independence  T.-ust  ....  i 

I  •Quarterly  Income  Shares 


>  Do.,  1  L'd  .  .  _  .  . 

!  1)0.,  lUfiK 

I  •(Ttirnulalive  Trui^r  Shares, 
i  .\iiu  rh'.itt  Depositor  Corp. 
•New  Corp,  Trust  Shares  Ace 

j  •  1  'i-4Hih.  .  . 

'  'Old  ('orp'irutH  I’ruf't  Shuieri 
i’.iUlii  Bullock  Inmjp.s 
Canadiun  Invc;dmeiit  Fund  xd 
:  *1  .S.  Kk*f'.  Light  A:  Pow,  "A 

.  •  Do.,  "B . 

I  -  Do.,  Voting 
I  ‘Nution  WiilH  Securities  'T> 

;  •  L  o  ,  \  oting . 

.  •L.S.  Fund.-*.  1  32-3/o2  Prein. 
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STEUGOLD  MIXING  SYNDICATE 

—  Announceip.eiit  is  made  c?  the  In¬ 
corporation  of  Ster^old  -Syn- 

dicato  Limited,  to  dewTop  a  ^roup 
of  nine  claims  known  05  the  Sr.c!- 
t;rove  fcs'roup.  located  east  of  tho 
C»  ns-olidated  Srnc-ltors  and  ?outh  of 
the  Ncrt.hern  Lntpire  propcri:o5  in 
^he  BearUniote  area.  Tht»  company  is 


Drury 

AND 

Thompson 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


Genera! 

Brokerage  Service 


IFEW  SIGNIFICANT 
PRICE  CHANGES  IN 
COLORLESS  MART. 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  30,  1937 


Heard  in  the  llUNITED  FUEL  CO.  I  IMPROVEMENT  FOR 
Board  Room  I  REPORTS  100  P.C. !  CAN.  STEAMSHIPS 

GAIN  IN  PROFITSi  FIRST  HALF  1937 


Dominion  Te^Ie,  Bra^l^n,  ^ 

Page  Hersey  Strong  Spots  In 

Generally  tasier  Ust  iority  of  observers  see  pood  pros- 

oADCo  fccTTr'c'c-ACico  starting  next 

rArtK  looUEO  £./\oie.k  month  or  early  September.  Wall 

— - -  Street  appears  to  be  less  apprehen- 

Losscs  were  in  tho  majority  in  a  .sive  of  the  political  situation  at 
mnarativelv  colorless  industrial  Washlncrton  and  nervousness  with 


A  LTHOITGH  a  mid-summer  dull- 
^  nixss  continues  to  pervade  the 


Net  Earnings  For  Fiscal  Year  i  Operating  Income  $250,000 
Equal  To  $4.87  On  I  Ahead  Of  Last  Year  Official  j 
Preferred  Statement  Says  j 


E.  OSLER  &  CO. 

Cstahlislied  18S<J 

jn::rtUEKS  touomo  stock  e.vchasge 

A  bullish  market  is  indicated  Jn  Pulp  and 
Paper  securities.  We  Invite  Inquiries  as 
to  the  better  selections  in  these  stocks. 


PAPER  ISSUES  EASIER 


$2.37  LAST  YEAR 

Toronto  Bureau  The  FtnancU!  Tim.a 


EARN  BOND  INTEREST? 

Canada  Steamships  Idnes  Ltd.,  ac- 1 


Distance  ’Phone  II  ADelaide  2431 

OSLER  RLOU..  11  JORD.IN  ST.  (Cor.  Melinda) 


TEN  LINES 
TO  CENTRAL 

da)  .  TOEOMO 


Povsl  Ban'<  Building.,  Montreal 
Phoor  HArbour  12' 4 


I  comparativelv  colorless  industrial  Washlncrton  and  nervousness  with  Toronto — Oper.Ttinp  pi  ofits  of  Uni-  cording  to  an  offloi.al  statement 

:  list  on  the  t  anadian  stock  markets  ["f  1  Issued  on  behalf  of  directors  by  W 

I  ,  .  ^  ^  .  'Hg  ovidenec  of  abating.  by  19.S  per  cent.  In  the  year  ended  ‘ 

during  the  past  week.  Trading  as  Sentiment  on  the  Canadian  mar-  March  31.  1337,  which,  together  with  H.  Coverdale,.  president  of  the  Com- 
I  on  a  meagre  scale  and  over  a  nar-  kets  is  better,  the  1nifl.al  wave  of  pcs-  a  substantial  saving  in  bond  inter-  pany,  will,  on  the  basis  of  operating 

I  row  list  ;uid  price  changes  were  lar-  ssimlsm  on  the  score  of  impaired  buy-  ^'st.  enabled  the  eonip.any  to  increase  results  for  tho  first  half  of  the  year. 

'  gely  of  a  fraetioual  character.  .Not-  tng  power  in  the  West  a.s  a  result  of  tiet  profit  after  ail  charges  to  $136,-  ‘  "  ..  .  for  ntr  fiillv 

■  withstanding  threats  of  a  strike  at  top  crop  failure  in  .“Nt  skate  he  wan.  and  SST.  equal  to  $t.S5  per  share  on  the  ‘  *  ,  .  '  , 

'  ttie  company's  mills  the  stock  of  Do-  a  portion  of  .Alberta  having  been,  90,000  shares  of  6  por  cent,  preferred  deductions  Including  depre- 

•  minion  Textile  was  a  feature  of  judging  by  reports  from  Westonn  |  stock,  from  $213,571  In  tlie  preceding  elation. 


^  strength  during  the  week.  The  pulp  |  C.anaria.,  over-emphaslred  to  a  con- 
.  and  paper  group,  with  a  few  l^cep-  ;  sidcrable  e.vtont. 


year  when  the 
$2.37  per  share 


preferred  earned  gn  departments  of  the  company’s 
Working  capttii!  business,  w'ith  the  exception  of  grain 


Tions,  sold  off.  the  Abitibl  issues,  rc-  Doubts  are  e-xpressed  In  some  was  Increased  to  $1.. '>02, 674  from  $1,-  traffic,  were  on  a  more  active  scale 


. fleeting  disappointment  of  the  tet ms  quarters  whether  the  fall  and  winter  9^7,195 


MEMFER7 

THE  TOPONTO  STOCk  F.VCSAK'OE 

Rfttenhouse, 
Hamilton  Ss,  Co, 

INDUSTRIAL,  MINING  »  OIL 
SECURITIES 

Cc^ejpc*\der.ce 

«0  KING  ST  WEST  TORONTO 

ELgln  0217 

Order's  ^ttcuted  cm  all 


in  tho  first  6  months  of  this  yoar. 


1  oT  the  bondbold-crs  plan,  being  no  markeT,  tf  it  develops  anticipated,  The  annual  meeting  ^lU  not  be  report  states,  and,  as  a  result.  I 
La-biy  soft  will  ha\'o  anj'thing  like  tho  ebulll-  hold  until  early  h!  the  autumn  at  operating  Income  for  tlit>  period  was  I 

Ilrarilian  featured  the  interlistcd  cnee  of  the  early  1037  mox-e.  Un-  which  time  If  expected  that  the  approximately  $250,000  higher  than  | 

’  group,  moving  up  l-’s  for  the  per-  ceriaint.v  as  to  costs,  partJcuiajly  of  Plan  for  reorgaialration  of  the  com- ' 

'  lod  .Nickel  also  gained  ground  beiug  lahur.  is  becoming  more  and  more  pajiy  will  be  .announced.  In  a  let- j 

up  1  and  t  r.  R.  g-ained  a  fraction,  the  unknown  factor  In  earnings  po.s-  ter  accompan.vlng  tlie  .anxiuaJ  state- 1 


Noiarda  declined  I'i  and  Smelter: 
eased  ’i-. 


for  tlie  corresponding  poriod  of  last 
year. 

The  official  report  reads  as  fol- 


sibilMe.s  ThL^  has  been  emphasis-  ment  S.  A.  .Morse,  president  of  the  ,^.^5.  "Following  reorganization,  all 
ed  on  several  occasions  recently  by  a  company,  states  that  complications  1  ^re  now  complete. 


A  mixed  trend  wes  lu  evidence  iu  numbtr  of  Indu^tilnl  leaders  In  the  in  working  out  the  imderlyin^  oper- 


the  power  and  utilities  group  Que-  I’oniinion 
bee  Power  moved  up  '»  aud  Montreal  ^ 

Power  and  ohawinigan  both  gained  The  I 

=4.  while  International  Power  pre  Yor.k 

icrrfd  came  out  up  IH  Canadi.rn  tng  of  leadin 


Dominion 

^  ^  'Y 

The  DMillerr  Stock? 


Jting  problems  !:ave  caused  delay  In 


Including  the  issuance  of  the  now 
ses-uritits,  (  .an  ad  a  Steamship  Lines 


■submitting  the  reorganization  Plan,  Uimltcd,^  has  enjoyed  three  months 


!  but  that  ino.*t  of  these  problems  have. 


oper.uions  since  the  opening  of  navl- 


anny  CTarmer 

Candy  ■  Shops  Inc, 

An  up-to-date  analysis 
of  Fanny  Farmer  has 
just  been  completed! 

A  Copy  will  be  sent  on  request 


BAIN,  POOLER &CO. 

361  Si  James  St.  \V.  PL.  7811  MONTREAL 

Menibcts  The  Toronto  Stock  Exchange,  Montreal  Curb  Market 

Toronto  Office;  Hain  01(11?^  Eaj  St. 

Oucbec  City  Office;  72  SL  Peter  St 


.New  Yor.k  advices  state  that  buy-  i  Satlon  as  at  May  1.  1937. 


Northern  eased  -s  aud  Power  !  been  handling  some  of  these  orders 


g  liquor  issues  contin-  i  “The  conditioas  as  to  bulk  freight 

ss  brokers  who  have  ,  Haen -n^^vement  are  substantially  better 

- !  dnidsnd  arrears  has  be-on  declared 

I  p  yable  Augus  ...  volume,  of 

Current  assot-s  have  been  mcre^f^  ui  i.  t.  ,  t.,  , 

ed  from  $1,611,279  to  $1,904,325  while  'CA 

current  iiabilitie.s  are  up  to  $401,852  movement  is  e.xpect- 

from  $.344,055.  Fixed  assets  are  car-  ^ 

Tied  at  $16,206,^80  Including  prr>-  'tnu!  the  end  of  the  season 

mium  of  $6,378,935  paid  on  acquiel-  (xTiun  Traffic  Disappninting 
tion  of  subsidiary  comp.anles.  "Grain  traffic  from  the  L.akehead 

Comparative  mcomo  and  surplus  |  has  been,  dsappointlng  both  as  in 
account  follows  for  fiscal  amars  end- j  volume  and  rate  .and  no  improve- 
ed  March  31.  |  ment  is  to  be  espocted  until  fee 


EARNINGS  GAIN  BY 

CANADIAN  PACIFIC i s | i 


the  c.o.d.  .. 
iho  voMng  i 


I'r.aser  deciined  4  and  ■  bring  their  average  Income  some- 
ist  5.  Mav'laren  lost  2. !  what  hicher.  Hiram  Walker  also 


June  Net  Up  $19,561  From  Last  1  Price  rommon  l';.  and  Donnacona  has  been  receiving  more  attention. 


DIVIDEND  NOTICES,  FAX.  \  DIVIDEND  NOTICES,  ETC. 

The  Royal  Bank  of  Canada ;  CainniBrce 


C urrent  .assets  have  been  increas¬ 
ed  from  $1,611,279  to  $1,904,325  while 
current  iiabilitie.s  are  up  to  $401,852 
from  $.344,055.  Fixed  assets  are  car¬ 
ried  at  $16,206,980  Including  pno- 
mium  of  $6,378,935  paid  on  acquisl- 


Year  And  6  Months  Up  I’i;  Howard  .6mitb  'i  and  Con- 

$1,469,153  i  sclidatc.'l  »«.  St.  l^nvrence  Torp 

_  !  wa»  off  -I,,  .and  the  "A”  stock  drop- 

An  Improvement  of  $13,561  In  net  i  while  St  L.iwrencc  Paper 


earnings  of  Canadian  Pacific,  Rail- j  r*‘”f^rred  gnined  Ilow.ard  Smith 
n-ay  Co.  for  tho  month  of  .Tune  as  |  preferred  name  out  up  1.  Price  pre¬ 
compared  with  the  same  mouth  last  j  ferred  and  Bathur.st  "B’’  both  gain- 
year  brought  net  for  tho  fir.st  6  ‘  '■g-  ivhlle  Drydeu  wa.s  up  ’4 

months  of  1937  JUSH  153  above  the  ;  steel  and  Equlptnentx 

figure  for  the  initl.il  half  of  19.36. 

Net  for  June  at  $1,195,111  compar-  j  Interest  in  the  steel  and  equipment- 
ed  with  $1,175,549  in  June,  1936.,  FTOup.s  wa.s  at  a  minimum  .-and  price 


ed  with  $1,175,549  in  June,  1936. ,  FrouP-’ '"'^.s  at  a  minimum  .-and  price  ]  bo  published  for  the  first  time  as  -  -  ;  '  ~ 

while  net  for  the  h.alf-year  period  at  ;  changes  were  fow  .and  lar,gely  in.sig-  1  soon  as  properties  of  tho  old  com-  Regina.  In  keeping  with  their  ag- 

$8,260,153  compared  with  $6,790,999  ^  °^^Fant.  Page  Hersey  and  Pressed  pany  .are  vested  in  the  new  company  policy  in  M  estern  Canada, 


for  the  corresponding  period  of  last 
ye.ar. 


.Metal.s  were  firm  spots,  the  former  a 
registering  a  g.Un  of  4  .and  tho  lai-  t 


Gross  last  month  is  show-n  at  $11,- j  mo^'Ing  up  It;  Dominion  Bridge  purchase  new  common  stock  at 
418. 963,  an  increase  of  $461,352  over  I  llanoilton  Bridge  both  lost  1.  S17.5'.'  per  share  under  the  suiiscnp- 
the  $10,957,610  reported  for  the  same  ;  "'bile  D*>.sco  B  and  United  Steel  lost  tion  warrantf.  Such  rights  will  rre- 


.  '  ,  ,  March  31.  ment  is  to  be  expected  until  the 

I  vv^n  fh.  ’atter  p.art  of  September  at  .vhleh 

'While  there  may  be  nothing  in  the  f  $  k-,-,,  i- 

mtlook  for  the  liquor  business  to  Oppratinir  proin-  i.e^s.ssi  r.ts.iio  •  *  ‘ 

Iictifv  pxnerration  of  an  accelerated  Bond  Interest  2S4.--44  3S1.SI3  pated  Of  wh.atever  anmaut  of  (an- 

ustliv  e.xpec.ation  of  an  acce  cr  ted  Bord  disr.  &  eperst  is.IjT  22.156  adian  grain  is  avallablo  for  export, 

ate  of  earnings  gain,  the  business  o-gan.  »Tp  o  ".isi  ,  ,1,1-  u-,,.  . 

=  r.mrd«i  ..  .ubl<.  mo,,sl,lo  ™r  7®  =|;£  “r.nadi™  i" 

.  1S«v  -5,15?T  l>  „,ov, ,’.r  in,. 

I  <-n,ui  Add:  Prenou<i  surpluf,  r,4l.52<i  ,568.006  Port  grains  through  St,  Lawrence 

^  ♦  Less:  Bond  dlsiv.  rednmp-  river  ports  to  ports  on  T>ake  Urte 

u  peTscTad^ustmenrs  00.995  160,058  fiairf  Lake  Michigan  .at  s.ati.sfactory 

.Abitibl  Po55-er  ft  Paper  monthly  -  — - :  rates,  which  movement  is  expected 

ales  and  quarterly  eiirnings  are  to  Surplus  forward . .  1,014, lai  611.519^^  continue  until  the  middle  of  Aii- 

e  published  for  the  first  time  as  „  .  ’  -  ,  ■  .a.  .  ‘  Fust.  The  comp.ogiy’s  elevator  at 

oon  as  properties,  of  tho  old  com-  Rc^na.  In  keeping  ivlth  their  ag-  i  Kjujjjton  f.s  handling  .a  largo  volume 
any  .are  vested  in  the  new  company  Pr^slve  policy  in  M  estern  Canada,  l  import  grain,  Tlie  T'nitt'd 

nd  such  announcemenfs  will  con-  S^e'''ay  f’ton's.  Ltd.,  are  now  P'an- ;  ex'pects  to  have  siirplu.s  grain 

hue  until  rights  are  terminated  to  a  warehouse  and  ^rew  1  estimated  .at  about  1.30,-  1 

Qtnr/'c  n/^r<»  f»ix/»rxrfiimt»  fr\  fnn  nn-  1 


DirrDE.vD  >-«.  coo  ,  pitide-vd  yo.  <>00 

■\TOTICE  Is  hereby  given  that  a  !  . 

i-  a  dividend  of  two  per  cent  |  ,  h hei'eby  given  that  a  divi- 
(being  at  tho  rate  of  eight  per  j  1,,  P®T  cent,  in  Canadian 

cent,  per  annum)  upon  the  paid-up  I  paid-up  capita!  stock 

capita!  stock  >  f  ibis  b.ank  has  been  j  ,7  has  been  declared  for 

declared  for  the  current  quarter  !  31st  August  1937 

and  will  be  pavabie  nt  the  bank  i  -"f  same  w-ill  be  payable 

and  ir.s  branrlic.s  o.n  and  after  I  k.s  Blanches  on 

Wednesdav.  the  lirct  dav  of  S"i)- r,  ”  , '' Pf>bc.sday.  l.st  September 
teraber  next,  to  shareholder.s  of  j  f=''ai'ebolder.s  of  record  at 

record  Ht  tho  close  of  bu?iDrs:i  un  | 

the  3Dt  d.iv  of  Juiv.  19-7.  i  '  Transfer  Books  wU! 

Bv  order  of  the  Board.  closed 

S  G.  DOBSON.  !>'■  Order  of  the  Board. 

Geaerril  .Manager.  A.  E  ARSCOTT. 

Montre.al  Quo  •Iu’>lIcOi_,_  1037, _ |  General  .Manager 

-  ,  ^  -  i  Toronto,  22nd  July  1937 


was  off  %  .and  the  ’'A-  stock  drop-  Justify  expectation  of  an  accelerated  BorddLr 
ped  while  St  L.iwrencc  Taper  I  Fate  of  earnings  gain,  the  business  o-gan. 
preferred  gained  I14.  Ilow.ard  Smith  !  is  regarded  as  stable  enough  to  war-  C,come  to 
preferred  tame  out  up  1.  Price  pre-  rant  consideration  of  the  current 
ferred  and  Bathurst  ‘■B"  both  gain- 1  rate  of  earnings.  Add:Tre!iou,  i- 

cd  ivhlle  Drydeu  wa.S  up  I4  I  ^6  ^  ♦  Less:  Bond  disr 

J  T-  J  *  VWHhl  Power  Jt  I’aper  anti 

Steel  ojid  EquJptnenfs  monthly 

Interest  in  the  steel  and  equipment- j  sales  and  quarterly  eiirnings  are  to  Surplus  forward 
group.s  was  at  a  minimum  .and  price  j  be  published  for  the  first  time  as 


Operatfn?  prof?*' 

L'Psb:  Bona  Intej^st 

294. M4 

Bond  disr.  &  expense 

19,157 

O’-ean.  »»p.  VC  0  . 

Doprodatiof! 

221.701^ 

Income  tax  re? . 

Net  profit 

Add:  Pre$iou«»  surpluf. 

ft41.62« 

Less:  Bond  disr.,  rndnnjp- 
tlon  and  Issue  v%- 

pense;  adjustnier>» 

W.995 

Wednesdav,  the  lirr-t  d.ay  of  Sep¬ 
tember  next,  to  shareholder.^  of 
record  at  the  close  of  huslnes;.  on 
the  3Dt  d.iv  of  JuIv.  1937. 

By  order  of  the  Board. 

S  G.  DOBSON. 

Generril  .M:ii:ager. 
■'■lontre.al  Quo  July  13th,  1037, 


new  common  stock  at  !  ^^ofcs  here,  according  to  the  an- 
=hare  under  the  subsenp-  i  uouncement  made  by  L.  IV,  Raleigh 
nt  rierhm  will  rUc-  I  \  atlCOtlVPr,  preSlilcnt  of  tho  rOTTI- 


month  a  year  ago  while  operating  i fractions-  Dom.  Engineering  j  pirc  either  12  months  after  the  court  1 1’“°!',  (  onsiderahly  over  -1  t.  00 

expenses  ro.se  $441,791  to  $10,223,852  ‘  Robt.  .Mitchell  were  firm  spots  1  order  .lUihorizing  distribution  of  the  '  " ^  he  pioposcd  e.x 

compared  with  the  $9,782,060  In  umong  the  equipments,  the  former  subscription  warrants  or  15  months  i 

June.  1936.  '  moving  up  2  and  the  latter  adv-anclng  after  the  vesting  of  propertle.s  in  the  '  i  •  "  *  ■  . .  ' 

Gross  earnings  In  tho  six  months'^  pointy  Niagara  Wire  camo  out  j  new  company,  whichever  is  sooner.  I  r  This  fsstwtj 

ended  with  June  w-ere  $66,790,261,  ’’I*.  National  Steel  Car  eased  Such  procedure  will  give  security  I  •”  I  fllS  iSStXC 

an  Increase  of  $4,745,915  over  tJip!^*^  "'hUe  the  Canadian  Car  issues  holders  a  better  chance  of  placing  a  - 

gross  of  $62,044,346  a  year  ago  but  ,  Canadian  Locomotive  all  lost  value  on  their  holdings  and  ■will  also  Broad  Fmnlovce  Plan  of  Im- 

operating  expenses  Increased  f,y  Massey  Harris  dropped  add  market  Interest  to  the  several  penal  Tobacco  (  o . 

$3,276,761  to  $58,530,107  over  Um  ’‘I*  securiUes.  'While  the  first  mortgage  Dredging  Plant  Disposed  of  bv 

$55,253,346  reported  in  the  fir.st  half!  building  and  construction  and  general  mortgage  bonds  can  be  Federal  Oovernnieat* 

of  1936.  ,  Stroup  Cement  preferred  moved  up  1.  e.xpected  to  sell  at  or  about  par.  the  Canada  .V  Power.  Saguenay 

Following  are  the  .gross  earnings, '  Dredge  gained  21^.  while  value  behind  the  convertible  deben-  "  Power;  Other  Utilities . 

expenses  and  net  earnings  for  the  1  changes  were  fractional.  tures.  the  common  stock  and  the  Cockshut't  Calls  For  Cooperation 

month  of  June  and  for  tho  six  |  RFice  clianges  In  the  food,  oils  and  subscription  warrants  will  be  uncar-  Gypsum  .Meeting 
months  ended  with  June,  w  ith  com- !  ”8luor  groups  were  of  a  minor  char-  tain  for  some  period  of  tima  Doctors  Big  Factor  '  In'  Health 

Parisons;  acter.  ...  »  49  Increase  In  B.  C . 


*■  V*  \  \  wwr  V.  1  000,000  bMshels.  which  mnvmi$‘nt 

nouncement  made  by  L.  W,  Raleigh  ,  commence  rnrlv  in  August  and 
of  Vancouver  pres  dent  ;  continue  until  the  close  of  navig.i- 

pany^  (  onsiderahly  over  SlOO.OOfl  ^  movement  u 

will  be  spc:nt  on  the  proposed  r.xtcn-  proportion,  ba.-od  on  tri- 

'  butary  territory,  should  luiss  through 


Quebec  Power  Company 


NOTICE  OF  REDEMPTION 

To  the  holders  of  the  First  Mort¬ 
gage  and  Collateral  Trust  Sinking 
Fund  Gold  Bonds  and  Registered 


THE  BANK  OF  TORONTO 


dividend  no.  224 

N’'‘>tic.e  tfl  hereby  given  that  a  DivHend 


In  This  Issue 


n/trris  oroppea  add  market  interest  to  the  several  j  perial  Tobacru  Co 

securiUes.  While  the  first  mortgage  |  jj^edging  Plant  Disposeal’  of  by 

J,  In  the  buiiding’  and  cofostructlon  and  general  mortgage  bonds  can  be  !  i-vderal  Oovernnieat 

group  Cement  preferred  moved  up  1.  e.xpected  to  sell  at  or  about  par.  the  |  Canada  .V  Power.  Sagiieuav 
jg  !  Canadian  Dredgo  gajned  ..i^,  while  value  behind  the  convertible  deben-!  Power*  Other  Utilities 
jjg,  other  changes  were  fractional.  tures.  the  common  stock  and  the  j  cockshut't  Calls  For  Cooperation 


Si.  I.«awrence  river  ports. 

"Package  freight  tonnage  end  ton- 


Debenfure  Stock,  Series  “A”,  5%,  lot  Two  and  One-Half  per  cent,  upon  the 
of  Quebec  Power  Company.  |  pmd  up  Copila!  stock  of  thio  Bank  ha» 

NOTICE  is  hereby  given  that  pur-  !  for  the  current  quarter,  and 

suant  to  the  terms  of  the  'J'nist  Deed  the  same  will  be  payable  at  the  B.ank  and 
of  Hypothec,  IVInrI iiTld  Plrrl^O  '  '*'*  on  and  after  iho  first  day  o* 


nage  earnings  arc  being  well  main-  from'OI'HBEC  E't lU  KH.  ( '( iMPAN Y  i  •^'-pivniber  next,  to  shareholders  of  re-.x.rd 


— Joae— 

1987  1936 

Gross  11,418.963  10.96L6in 
Exp.  10.223,832  9,782,060 

Net  earn.  1,195.111  1.173.349 

’—Six  Monthw— 


I  acter. 

Among  the  chartered  bank  stocks 
.Vova  Scotia  moved  up  3,  Commerce 


y.  T.  Opinions 

Although  tho  nece.sslty  for  exer- 


Gypsum  .Meeting . 

Doctors  Big  Factor  In  Health 

Increase  In  B.  C . .  . . 

New  Shawinigan  Sub-Station 
.  First  Step  In  Big  Project  .... 


'  I"  _ ,  , _ J  J  I  /viUiAvuj^  uuw  AirvGe-haiLjr  I VI  TTAni  -  .  .  r  i  I  M  CM.VLI  111  »» jeuL  .  .  •  • 

461  la-  P  per  aJ  both  gained  while  L,jgjjjg  caution  Is  not  by  any  stan- 1  Feed  Problem  .Most  Serious  on 

441 Natlon.ale  was  up  1  K^^ds  absent,  the  Advisory  Services!  the  Pr.airics . 

— ;; -  .  ..  er  e  anfcCs  included  Do^  Tex-  financial  observers  generally  |  Big  U.S  Company  Suggests  Ac- 

19.aSl  .  tile  up  3Vi.  and  the  preferred  off  .a;  intprm^vllpta  rr,av  i  ti„n  on  XWenrint  Prino 


1337  1936  inor.  .and  Industrial  Acccptanco  all  up  1. 

Groer  66.79*0  261  6”  o/j  •{46  4  -45  913  CominOU 

Exp  IS. 330.107  53.253,346  3.27f:'7Gi  Toronto  nicvators  2.  Steamships 

- - common  1,  .\Iberta  Grain  preferred  3, 

.  et  earn  8,260.153  6.790.999  1,169,153  Kelvinator  2,  and  .-Vsbestos  4 

LAKE~SULWHTE  PRESSEblETALS 
CONFIRMS  DEAL  AT  FULL  CAPACITY 

Pu^chAses  Common  Shares  Of ,  Will  Not  Be  Affected  By  Cut  In 


Nipigon  Corp.  From  Canadian 
International  Paper 

Official  announrenient  '.vas  made! 
this  week  by  the  Lake  Sulphite  Puip 


Auto  Production  Prior  To 
New  Models 


Toronto  Bu^’eau  Tb#  Fina 
Toronto  —  pressed 


$cla1  Times 

Metals  of 


t'  1  /u  1  priucirb-u  lu  o.  intermediate  term  may!  tion  on  Newsprint  Price  ....  5 

'-‘e'^-cd  more  confidently.  j  Terms  Announced  of  xMerger  of 

In  the  opinion  of  Brookmiro  Econ-  Biscuit  Firms .  6 

!  omic  Service,  evidence  continues  to  .  Dosco  Arranges  Purchase  of  U.S. 

accumulate  that  the  downward  mar-  j  Steel  Properties .  C 

I  ket  trend  of  the  previous  three  I  -A.  British  View  On  "Brake  For 

.months  haa  been  definitely  reversed!  Inflation”  ..  ..  -. .  6 

!  and  that  the  prospect  for  excellent  i  "Hints  to  Inve.stor.s"  —  For  lu- 

j  fall  business  will  continue  to  buoy  j  quiring  Subscribers .  7 

'  the  advancing  trend.  This  Service  ;  M'nterloo  Alanufacturlng  Co.  Af- 
1  believe  that  the  motor  stocks  have!  fcctcd  B.v  We.stern  Crop  ....  8 

[substantial  appreciation  possibilities  i  business  now  'Retarded  By  Ttur 

and  consequently  should  be  adequa-  j  Ob  Profit  Reserv’cs .  8 

tely  represented  in  any  portfolio.  '  Beatty  Iteports  Improvement  In 

A  more  hopeful  attitude.  Standard  i  Maritiiuos .  S 

Statistics  believe,  is  justified  as  a  j  Puzzled  by  Weakness  in 

i  result  of  the  constructive  character  !  Dollar .  9 

j  of  recent  market  developments.  Thi.s  •  Bunk  Debits  for  Half  A’ ear  In- 

,  w’cek  they  review  favourably  Tide  1  creascrl  by  5.4  Per  Cent .  0 

'  Water  Associated  Oil  and  Best  &  Co.  ;  Oood  Progress  in  Mining  in  N.W. 

I  Due  to  the  fact  that  the  pressure;  Territories  . .  10 


J !  talncd.  All  the  company'.s  ships  of 
{  this  clas.s  are  in  couimi.ssion  and  ex- 

o  I  peel  to  remain  so  throughout  the 

'  I  season. 

2  !  I’assengor  Rcrrlre  RottcT 
I  "Passenger  service  also  slimv.s  un 

2  j  Improvement  and  tho  expectation  is 
!  that  such  increase  will  be  nialntain- 

3  [  ed  throughout  the  passenger  sea- 
j  son  or  until  September  15th.  such 

3  ;  service  being,  of  course,  susceptible 
I  to  adverse  veuthrr  conditions.  Both 

4  ;  the  Manolr  Richelieu  and  Tadoussic 
’  Hotels  are  ruunijng  ahead  of  l.a.«t 

4  ■  season,  the  latter  at  thi.s  writing 
'  being  filled  to  capacity. 

5  !  "The  net  result  of  the  company's 
[operations  to  June  30,  1937.  shows 

6  I  an  improvement  over  the  previous 


to  NATIO.NAL  TRUST  COMPANY  |  on  Augu,,i  I4ii,.  1937 
LE.HTLD.  Tni.stce,  bc.iring  formal  i  r,„  /-...i-.  •  .l  o 

1  .  r  I.  1  1  ^  v7rcl'*r  of  the  Board 

date  of  Jlccrinher  1,  11)28,  securing  :  „  „  ww-n-orar. 

the  above  inentioned  Bonds  niul  ;  '  r-' 

Rcgistoied  Debenture  Stork,  Quelicc  '  n..  .■  _ _ 

'Hollinger  Consolidated 
55:'„„“rs  I  Gold  Mines  Limited 

flay  of  Septcinhcr  1037.  at  ONE  |  PIVIDF.M)  M'.llBFR  t!»5 

HUNDRED  .AND  THREE  AND  '  fyth4  nivina-vn  vi-Miirv 

ONIvHALF  PER  CENT  (I031<'f)  of  i  DniDLMl  MMBF.Il 

the  principal  sum  thereof,  witli  aecru-  j  -A  regular  dividend  of  l^^,  and  an 

ed  interest  on  sttrh  Bonds  and  Regis-  !  extra  dividend  of  KF,  making  2<tr  in 


being  filled  to  capacity.  ’  of  Septcinhcr  1937 

"The  net  result  of  the  company's  the  said  Bomls  arc  re- 

*  XT  OA  tnn-  !  Quirod  to  thrir  lionils  on 

operations  to  June  o  ,  ‘  ;  Srptcmlier  1,  1937  either  at  the  i)rin- 

an  improvement  over  the  previous  ROYAL  BA.N'K 

yc,ar  to  tho  same  date  exceeding  |  OA.N'ADA,  .300  St.  .lames  Street 


Irred  Debenture  Stock  to  the  said  j  all,  have  been  declared  by  the  Dlrec- 


'^°*^reOouIu”’''-ra  America  Inr  has  made  arrange-  'f  seasonal  contraction  is  moderate  i Trend  To  I>ower  Levels 

f  n  r  „  'vith  us  customers  for  rc- !  year.  Fitch  fnvestors  Service'  Markets . 

william  ~  of  a!]  of  iiie  <'onunon  1ea.se  of  orders  whicn  will  peririit ,  . . 


of  the  Nipicon  Cnrpr.rai ion. 


pbant  to  operate  at  full  rapacity 


P''r'-r*’t !  look  for  a  higher  market,  support- !  Noruietal,  Grando- 


formerly  owned  and  operated  tiv  from  the  end  of  1937  releases  to  the 
the  Canadian  Ir.ternatlon.al  I'aper  btcinning  of  1938  release^..  This 
Compan.c  The  eompany  o-.vns  and  means  that  llte  roinpauy  will  not  be 
operates  a  ground^  oiid  pulp  mil!  affected  bv  tho  .sharp  redurtion  in 


ed  l)y  progressive  business  pro-:  O^-he.r  .Mines . .  . 

grammes.  Nevertheless,  for  the  time  j  Bo.ird  of  Proprietary  Mines 

being  they  expect  that  individual  Is-'  Shakes  Fir.st  Report . 

sues  will  forge  ahead,  giving  evi-  !  Tran.sactions  in  the  Over-the- 


C  !  $250,000,  to  which  mu.st  be.  added  ; 
'the  savings  securtxl  through  reor- | 

6  :  ganization  as  per  the  published  plan.  ! 
!  "The  company’s  debentures  out-  I 

7  i  standing  in  amount  of  $2,047,779  j 
•  i  will  be  retired  on  August  15.  1937,! 

8  !  the  company’s  cash  position  being  1 
I  adequate  for  such  purpose  without  j 

8  I  any  financing  bein.g  required.  ! 

I  “From  present  indications  based  I 

S  '  on  the  foregoing  as  of  Jitme  30,  1937, 

'  annual  bond  interest  will  he  fully 

9  j  earned  after  depreciation,  aud  other 
i  charges  and  reserves." 

Q  Additional  Shares  Listed 

English  Electric  Company  [ 


!  Additional  shares  of  English  Elec- 
Uitric  Co.  of  Canada.  Ltd.,  have  been 


West,  in  the  I  ity  of  Montreal,  Cana¬ 
da,  or  at.  the  I'rinripnl  oflice  of  the 
BANK  OP  THE  MWH.VTTAN' 
COMP.\N'Y,  40  -W.ill  Street,  in  the 
Borough  of  Manhattan,  'I'hc  T'ity  of 
New  York,  United  States  of  .Amenr:), 
for  redemption  on  Hies:iidd;ite.  Bonds 
must  1)6  aeeornp:iniod  l),v  Iho  inlerest 
rouf)ons  appert.aining  (hereto  which 
in.ature  on  and  after  Doeemla  r  1.  1937 

Holders  of  the  s.aid  Re.eisiered  De¬ 
benture  Stork  arc  required  to  sur¬ 
render  their  Debenture  Sioek  Cerliii- 
rateson  September  1,  1937,  at  tlie  pi  iu- 
ripal  ofliee  of  TIH:  ROYAL  BANK 
OF  C,-\X.\D.\,  6  Lothbury,  London, 
I',.  C.  2,  England,  for  n-deniption  of 
cueh  .stock  on  tlie  s.aid  date. 

In  c.ase  such  Bonds  .and  Debenture 
Stock  Certificates  .are  not,  pre.senied 
for  rodemption  on  Sepf ember  1,  1937, 
.at  (he  respertivo  ple.ees  hi'iemabove 


tors  on  the  Capital  Stock  of  the 
Company,  payable  on  the  121h  day 
of  .August,  1937,  to  shareholders  of 
record  at  the  dost'  of  business  on 
tho  29th  day  of  July.  1937. 

PATED  the  22nd  day  of  July.  1937 
T.  McIVOR. 
Assistant-'rreasurer. 

Lcb!av^  Groceterias 

Co.  Limited 


all  tnt'-re.st.  cm  the  said  I  wn  »  1 


NOTICE,  hereby  jMvrr  lh.it  qu.nrlerly 
Hividenrls  of  2b  cent.^  per  f;hare  on  th* 
Class  “A”  .shares  iinc!  2^  cent.s  per  share 
on  the  Class  "Li”  shores  «jf  the  Compan” 
hive  been  declared  for  the  quarter  end 
tnff  August  31st.  1937.  payable  on  th* 

1st  day  of  September.  1937.  to  sharehold 
ers  of  record  <it  the  close  of  business  or- 
the  lOth  day  of  August,  1937.  Payment 
will  be  made  in  Cunadian  f  unde 

D.  UROUHAKT. 

Secretary 

Toronto,  Juiv  22nd.  193  7 


frern  the  T^^ake  plant  nn 

which  consirunion  '^vorl-:  vtU  ari- 

vanccd.  The  timber  limits  of  Th»‘ 
Nipigon  CorponTthAn  roniprli^r-  sonn* 
1400  square  miles  frontin;:  on  r,hc 


eri'inftniioaliv  during  th<*  latter  half 
of  1037  in.  contrast  to  conditions  in 
previou  •  yrars  when  production 


I  while  a  broad  extension  of  the  rise  J  ASitibi  f' 
.may  be  deferred,  selected  issues  j  Beauham 
i  should  continue  to  mov'e  ahead. ' 


Abitibl  f'fitP  I.MiRribt.  G-iir 


EaS'tern  shore  f)f  Lake  Nipicon  ad*  bl<^wcd  do\s  n  for  throe  months  and  ' 
joining  tlm  limits  of  the  Lake  ?til- ;  \yr:,s  then  over-taxed  for  the  ‘next 


joining  t2:e  limits  of  tho  T>ake  Sul- 1  w.ss  rhen  over-taxed  for  the  tiext  ^ 

phtte  Company  *  !  throe  months  in  an  *-ffort  to  catch  ••tu  in  n 

The  operations  of  tlm  Mplgon  un  with  orders.  ^ 

Corporation  vill  be  continued  on:  Sal05  of  the  company  in  the  first  “  .'I,.  . 

the  prebent  basib.  At  a  biter  date,  half  of  1937  ’verc  over  $2.15fi.0f)0.  as  Ijt'rf “  .uat  ali‘ 
In  accordance  with  ihc  agreement  ■  nrev  ion^ly  renonod,  comparing  with !  — 

entered  into  with  the  Province  of  sales  of  *2,574  674  in  the  full  year '  • 


Roebuck;  (  atcrpillar  Tractor  and; 
McGr3,w-Hill  ; 

"The  Trader”  In  Barron's  has  not  I 
vet  seen  anv  real  e ncompa.ising ' 


rise  He  feels,  i  Can  w 

heinir!  C.i-l  *V(, 


entered  into  with  the  Province  of 
Ontario,  a  new  mil!  will  bi-  lon- 
etructed  for  the  manulacture  of  ci¬ 
ther  pulp  or  paper. 

Following  the  appointment  o?  a 
new  board  of  director?,  the  majC'rlry 


Ty  favourable  tinge  to  the  crop 
equalled  .12.01  per  share  and  with ,  political  factor?  until,  i 


of  whom  are  resident  in  Ontario,  the  l,pj£  rjig 


increase  in  sales  volume  secured 
during  1937  together  with  more 
ev*-nly  distributed  production  in  the 


Uiercfore.  that,  all  things  bein.g ; 
equal  the  market  may  be  expected ! 
to  continue  slotvly  to  appraise  the;  Don: 
favourable  tinge  to  the  crop,  labour  j  D‘’'c 
and  political  factor?  until,  at 
it  i.s  clear  how  serious  may  be  the 


J.  R.  . 

2  i  Leblaw  Croc 

d«  Dr«* 

*t  ;  Langleys  Ltd. 

n  7^1I*-rb. 

b  .  Laka  Sulphita 

Ini.  Paper, 

M  ^tanitoh.^  Pap 

Panerbrd  . 

3  Montreal  How 

1  ub*  ue  . 

7  1  McCormick's 

St— 2 

1 4  i  Nat  1  Lt{?hl  . 

Vt'0. 

•  4  Pacific  Mil’s 

Me,  Fo'v.  . 

2  Pressed  Metal* 

1 4  Power  Corp 

pinch  upon  buying  power  of  higher 
pr!cc.s  this  fall 


head  office  of  the  company  is,  being . 
mov-ed  from  Montreal  to  Nipigon  ! 

Higher  -Sales  And  Profits 
For  Walkerville  Brewery  i 

Toronto  Bur-au  Th-  Financial  Tima" 
Toronto  —  M'alke.ridlin  Rrewerj’.  ; 
Ltd.,  had  net  profit,  before  deprecia-  i 
tion,  of  $23,594  in  the  six  month.? 
ended  June  30.  Depreciation  amount-  ' 


improved  earnings  for  the: 


to  repor*  tm] 
cuereiir  sear 


rnir  \r  dorval.siscoe 

fire  tvhich  damaged  ocily  the 


Great  Lakes  Power  Co.  | 
Quarter's  Earnings  Up! 

For  the  three  months  en^ed  June  j  Ahb 


j  B. .  Koo*.»ndV  P. 
I  rc’jn'yxtion  C^j-. 

■  Godfrr-  ReriUf 

•  Cr«'f$  I  ak»9  P. 


I  1  Qu"  f’cwe  r 
3  A  T 

.3  P. 

I  7  Sh'i wjnii'ap 
^  Stocl-n.-jn  Bros 
2  I  St  Irijin  Oryr 
I  4  '  Tv.mp 

2  ,  Unit.  1  u*!  Int 
2  U, 

5  ■).>  Mf,'> 

i  4  ( 't  e« tor  . 

^  Wlllsor 


13  i  shares  and  10,000  adrlltlotial  no  pari  ’ 

'  value  clas.s  B  shares.  1  ( 

,i  Tho  additloual  listing  bring-s  the  ; 

,7  number  of  outstanding  clas.s  Ai 
S  '  .shares  to  46,190  of  a  total  authorized  I 
’•'I  'tarue  of  50.000  share.?.  Of  the  au- 1  =«= 
, ! !  (horlzcd  class  A  shares  3.810  Hhat  eb  i  Cana< 

14  have  been  redeemed  and  r.anroUi^d.  ' 

7i  Tu  the  case  of  tho  rla.sa  B  ;  n.p,. 

;  numbe)-  ontst.a.ndlng  is  now  50  000,  ^  L 
?  equal  to  the  authorized  issue  of  50.-  ;  , 

14  OOh  F.harOK  ; 

?  I  The  piimoae  of  the  issue  is  to  pro-  j 
\  vide  additional  working  capital  to  ^  ‘  ‘ 

2  finance  the  vre.^-nt  e.xpansion  of  Mie  |  ’  ‘ 

Dbnstne.ss  of  the  company  uod  lor  | 
t  til.iiit  addition.?  and  Improviuneuts.  i  ^ 


QUEBEC  FOVTER  rOMPAN’A' 

James  Milsov, 
Src'eirr’/. 


I  BLUE  RIBBON  CORPORA- 
I  TION  LIMITED 

NOTICE  IS  hereby  j?iven  that  a  dlv!- 
!  d-inri  ef  Fifty  Centt.  f50c)  per  share  cn 
!  the  preferred  shares  cf  the  Company  has 
•  bt-en  declared  payable  on  and  after 
j  Au2TUst  1st.  1937,  to  shareholders  of  re- 
'  cord  on  the  28th  da3^  of  July.  1937 
i  DATED  TORO.NTO  fhl*  2:nd  da- 
I  of  July.  1937 

I  J  C.  JAMIESO.W,  Secretary 


Canada  Wire  Pays  Another  ;  J  ^  Jamieson,  secretary 

$6  On  Piefened  Arrears  i 

Directors  of  <.  ana.d.a  Wire  and '  cord  August  20;  cx-divldend  .\ug- 
Cabla  Company,  (.imited,  have  de-  'ist  19.  The  stock  will  be  $13.50  per 
dared  <in  interim  dividend  of  .86  per  share  in  arrear.s  after  the  September 
share  <iu  the  preferred  to  aitply  on  7  payment.  The  last  interim  declar- 
arcduiit  of  arrears;  it  i.s  payable  I  ation  applied  on  arrears  was  $2  per 
September  7  to  lA.iai'. holders  of  re-  'share  paid  on  June  13. 


Minttur  ant!  Oil  C ompaiies 


A  fire  whirh  damaged  o<aly  the  I  SO,  Great  Lakes  Power  Company  re- : 
hoist,  boiler  Jin/l  compressor  occur-  j  ports  an  increase  in  operating  reve-  i  ^ 
red  a!t  Dorval-Si^coe  Gold  Mines  last  I  nues  at  $236,919  against  ;f2l2,777  in  J  r 
week,  according  to  word  received  lir  the.  s-ame  period  in  1936.  j  ^ 

5V.  A.  Hooton,  general  manager,  from  Operating  expenses,  depreciation  :  ^ 


Arm-  O'  ^  Cj 
Anfit  cn'’  i  Oa 
Arn I fi-H  O 
Has-  Mr* ai*  . 


I.’  I  M.acFarl,-.:-  L  L.  '1 
It  McU-.-nzia  PL  la 
1  a  ;  ’i.lininar  Corv.*  .  !  I  . 

1  •  '  ‘'W.'narrh  Revat  I  i  1 


week,  according  to  word  received  iJr 
5V.  A.  Hooton,  general  man-ager,  from 
the  mine  The  damage  is  fully  cov¬ 
ered  by  insiirauc."’  The  headframe 


$76,609,  leaving  net 


ed  to  $15,319,  leaving  net  profi*  of  '  and  machine  shop,  etc.,  wore  no*  j  come  of  $142,625  To  thi,-  i.s  added  ; 

$8,?76  for  the  period,  during  which  touched  by  the  fire,  it  ;s  stated  :  other  income  of  $6,003.  making  gross  ;  oa^  r, 

eaies  are  stated  to  have  increased'  Arrangements  have  been  made  to  i  income  of  $148,629,  against  $142,713.  !D-ian 


Bales  are  stated  to  have  Increased  '  Arrangements  have  t 
29.50?^  over  the  same  period  of  1936  a  temporary  hoist  and  gaso- 

Tcta!  current  assets  are  reported  at  1  Bee  driveu  compressor 
$378,036  and  cur.rent  liabilities  at  ;  perty  null  probably  not  1 
$45,279.  leaving  working  capital  of  |  for  more  tham  a  week 


charges  totalling  $76,910, 


$45,27.9  leaving  working  capital  of  |  for  more  thaui  a  "week  compared  w-oh  136,191  m  the  first 

$332,767,  06  compared  w-ith  $342,280  !— .  .  -■  - - - — -  quarter  of  last  year 

at  December  31,  1936  In  the  full  fts-  [profit  was  .$15,969  and  depreciation  months  ended  .June  .8o, 

cal  year  of  1936  the  company  had  net  reserve  was  $14,582.  leaving  net  pro-  '’P^taB.ng  revenues  weio  $4.66,- 

proflts  of  $17,436.  equal  to  4.7c  per  ;  fit  of  .$1,387  At  June  30.  1936,  the  257,  and  after  operating  expenses, 

share  on  the  S75,0O0  share.?  of  com-  comp.any  had  working  capital  of  depreriation.  intere-M  and  taxes,  rot 

mon  stock  outstanding  j  $324,650.  current  assets  being  $360.-  iucome  was  $10''',27O,  as  ag.imst 

In  the  first  fix  months  of  1336.  469  and  current  liabilities  $35,819.  $61,112  m  the  same  peiU.d  a  ye.ar 
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,'.r  Plan  increased  Capacity  i 

Mill  Of  Maniloba  Fapei  j 

'V!p.r.|(..irg  Bur-aiJ  Tl'p  FlnMicla!  Timf-a  j 

..  ’Vinnipe".  —  E.xten.sfons  *o  'be  j 
'1,  value  of  3SI3  00U  at  tin*  Fine  Falls  j 
m  r.f  Munitob.i  Pajier  Co.  lire  pro-  j 

'  1  '  .iee'ed,  the  effect  nf  whirh  wUI  be  to  ; 
irincrea'pe  the  prod'Kilvo  rapacity  of, 

' '  *hc  pl.a.nt  by  49  ton?  a,  ila.v  to  300  ten?  i 
!’  dailv,  .iccording  to  an  announceiueio  j 
|”.made’  bv  official?  cf  the  comnanv 
ii’Bhcrr.  It  I.?  .stated  tb.at  the  extension  ; 

I  program  would  result  in  reduction  iu  j 
cost  of  now.eprint  bv  51  72  a  ton  j 
If.’  The  proposed  <xper!dit,'!rc  >?  part  ; 
12  of  t'ne  .Maitihi  Power  .  and  Paper  ; 
!’?  Company’s  reorganization  pl.anr-  ?o  . 
i;  he  preseii'ed  to  hondholdera  of  flv  , 
*2  conipa.nv  Octc»'ner  {.t  rVie  dauitoha  ■ 
''  Paper  Go.  n  .a,  .~ub.-idi,i'—  of  .Ahi.  [ 

I?  tihi  .  : 

i?  tt.alf  of  the  $81.3. fiOO  will  be  erwnt  ■ 
"  I '•.•r  the  mil',  $220. t""''  '  '  'o  .-n  io->  ;irf; 

I  f  '  lown.spe  imru'ovf  uif  III;.'  tqv.  on- !  ; 

II  I  at  ion  of  the.  rom.amiim  TV  6-500  cr.i  • 

'  I  ;  not  rf  '  ealcd  ‘ 


More  than  60  GoH  Medals 
end  Pii-ieshive  k'.en  awarded 
Dewars  f'om  the  four  cor¬ 
ners  of  the  earth  Dewar’s  un. 
e.vcelied  eiuality,  you'll  agree, 
desert  es  these  wc.il.J  ■  wide 
honours- 


ft  i 


